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common sense and what Mr Harold Cox, in his evidence 
before the Coal Commission, called ‘‘ the hard realities | 
which distinguish plus from minus,”’ will sooner or later 

be forced to assert themselves. Relaxations of control of | 
imports and exports, announced this week, are something 

to the good, but surely it is time to sweep away all this 

bureaucratic interference. In the meantime, there has 

been a big turnover in money, which made it occasionally 

difficult to find, and the discount market maintained tts 

drowsy stagnation. 
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Bank rate ee ee eee eeeeeeeeeeeer. 5 e | 5 | 5 
Bank of Rate toClearingBankk)} 3 | 3 | 3 | 3 
England] Rate on Foreign Money 44 | 4 | #4 | 4 
Banks’ Deposit Rate eeeeeerere, 3 3 3 3 
Discount Call eoccceccsscess| 3 3 3 | 3 
Houses | Noted ene 34 34 3 | 34 
Treasury ( mont 8 ee] j 
Market rate (3 months’ bills) -.| 34 | 3 | 3h | Sh 
. * * * 


The Bank return showed decreases of £118,000 in the 
stock of gold, £50,000 in the note circulation, and 
£68,000 in the reserve. Decreases of 24 millions were 
shown by the securities and deposits. 

* * * * 


Following an increase of over 4,104 millions in the 
week preceding the Easter holidays, the total of currency 
notes and certificates outstanding rose during the week 
ended April 23rd by a further £3,069,779 to £349, 108,208. 
Government securities in the Redemption Account are 
£ 5,000,000 higher on the week at £332,096,323, the 
balance at the Bank of England declining by £:1,930,220 
to £.4,062,809. 


In the statement given below we show expenditure for 
the week ended April 19th, and how the Treasury found the 
money for these payments :— 








REcEIPts. Min. &. EXPENDITURE. Min. £ 
PADOMD. 0006000050006s008000060 115*5| Supply Services ..............++ 19 925 
Sale of National War Bonds.... 4446 Civil Contingencies Fund ...... 3000 
Sale of War Savings Certificates 500| Interest ..........6 ni buhweneente 2 610 
Borrowed under“ Other Debt”... 5777 Local taxation accounts ........ 10C 
Temporary borrowings (net) .... 10°500 
Taken from Exchequer balances 365 
Less— 33:18) 
Min. £'s. 
Treasury bills reduced .. 7°403 
Sundry payments ...... 143 
TE 
25°635 25°€35 
Customs and Excise contributed £ 3,593,000 to revenue 


receipts, which compares with £93,304,000 for the corre- 
sponding week last year; property and income-tax at 
43,383,000 shows an increase of £269,000, but excess 
profits duties at £.2,916,000 for the week shows a falling 
away of £978,000. The total week’s revenue of 
£11,595,000 compares with £11,350,000 a year ago. 

* * * * 


The foreign exchanges were sluggish for a day or two 
after the holidays, and when they did get into their stride 
the first thing apparent was the weakness in the French 
rate. There were a good many dealings, and exchange 
fluctuations were wide. Opening at about 27f goc, the 
cheque quotation cohtinued to move against Paris. On 
Wednesday the selling price was 28f o8c, on Thurcsda- 
morning 28f osc was quoted, and at the close of the day as 
much as 28f 28c were obtainable for a pound note. 
Whether the extreme point of the depreciation in the value 
of the franc has been reached yet it is difficult to say, but 
on Friday the cheque rate came through as 28f 43C. 
Belgian exchange is similarly adverse to Brussels. The 
movements in the political barometer are adversely affect- 
ing the Italian exchange, and the lira is now quoted at 
35 hre 20c to £1. Spanish exchange has lost the firmness 
which was apparent on the news of the settlement of the 
details of the loan to Great Britain, and the quotation for 
sterling in Madrid has moved against London daily. At 


present 22p 3c is the sight rate. Swiss exchange, too, 
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tends to turn against London, but the Scandinavian and! Cannan and Mr Harold Cox. 
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Dutch rates are firmer. The silver exchanges 
upward track again, despite the fact that sil, 
fluctuated much; the Shanghai tael is 4s iid, 4< oat 

4s g4d last week, and the Hongkong dollar 3s sid “gai 
3s 33d, both for telegraphic transfers from the cen... 
named. There is a slight movement in South Ame-;... 
exchanges in our favour. The New York cable trang 
rate has moved a little this week on purchases of co 

for financing operations in cross exchange between ¢. 
of the neutral centres. Friday’s quotation was $4 4 = 
the £1. . 
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A SUMMARY OF WAR-TIME FINANCE 
Frsascrat Year, 1919-20 (to date), April 1 to April 19, 1919 
£ 





Total spent ...... 106,175,868 | Raised by revenue ., “mm 
Dec. in ces.... 6,190,791 | Net borrowings ....  50,493¢9: 
Total.....++... 99,985,077 Total.......... 99,985¢7 


Granp Totar—Avaust 1, 1914, to Aprir 19, 19)9, 


£ Fy 
Total spent see. 9,637,329,528 | Raised by revenue 2.727,700¢) 


Inc. in COS «+ 1,548,527 | Net borrowings ..  6,911,17728 
——— 


Total eeeeeeee 9,638,877,855 j Total ee eeee 9,638,877 a5 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor’s Vote of Credit speech, 
November 12, 1918, as £1,683,500,000, made up x 























below :— (Million &.) 
Advances | Advances Advances Total Ad 
| Aavenese During || Daring | April, from haat 
oe + 31, | Financ Financial 1918, to 1914, to 
to 1936. ' Year ear Oct. 19, | October 13 
. 1916-17. 1917-18, 1918. 1918. 
Dominions ...... 88 §9 47 244 218 
Allies ....ceceeee- 288 539 | 605 133 1,465 
Total ........, 376 ss || | (662 C| «CST 1,683) 
a ——————————— 
For the financial year 1918-19 loans to Allies are estimated to increase by 
£300,000,000, and to Dominions by £50,000,000, 


The following table shows the growth in the Nationa 
Debt during the war period :— 


(Million £.) 









































Change 

Aug. 1,\Mar,31,/Mar. 31, Mar. 31, Mar.31, Apr. 19, Since 

1914. "| 1915, | 1917. "| 1918." 1919." 4919. | Ang | 

Funded Debt ........, 5867 | 6833) S178) 3177, 3i77) SIT — Bt 
Term.Annuities......| 296) 280) 20, 219, 219° Ug- 
War Stock ..| .. S91) 627) G27) 627, G27 + BF 

e 44% War Stock |. ee ee 200 161; 161) 161 + i 
2 \485% War Stock, .. *. | 2,962°4 | 20905 | 19338 1.9953 + 198) 
& \Nat.WarBonds..| :: ; a | 625°8 | 1,692°2 | 1.7085 |+ 1,Re5 
Treasury Bills....| 155| ¥92| 4637| 9734  9570/ 9795 + Mi! 

3 Excheq.Bonds..| 905) 674) 3203) 3917, 3926 S26 + 
= | War Savings Crts ee oe 745 | 1377 | 2273) 2303'+ Wi 
=| WarExpend. Do.| .,. oe 236 22°9 2° ase - 
& | Other Debt ...... 2 ie S165 | 9369 | 1,255°2° 1.2671 + 10 
? | American Loan..|  .. a 614| Si4| sid) Slt + SM 
Temp. Advances | 10 | en 176 | 1925 4565 4720 + =t 
G53‘3 | 1,105°O | 3,854°4 | 5.8410 7.4444 75089 + BH 

Other Cap. Liabilities} 672) 570) 622, 492, 492 #1- © 

















_ Total Liabilities A T10°5 | 1,162°0 | 3,906 | 5,890°2 7,495 17,5580 + SAT: 


| * Canadian Debt to the extent of £80°6 millions has been set off agans* 

corresponding amount of British debt. » wale 
£16 millione for Civil Contingencies Fund has now been reckoned ss Und 
‘ Supply Services, ’' and accordingly omitted. 

' 


* e * * 
EVENTS OF THE WEEK. 


Aprit 19TH.—German reply to Allies’ invitation, Pp 
posing to send messengers to convey terms to (ermal 
Allies demand plenipotentiaries. 

inich Sot 

ApriL 20TH.—Reported overthrow of Munich 50'* 
Government. 

ApRiL 2181.—Germans yield to Allies’ demand tor repee 
sentatives with full powers. Removal of import Tt 
tions on barley, rye, rice, and pulses. 

‘ sf at : . Pyniab 

APRIL 22ND.—Report of continued rioting 1? Punja - 
ceived. Coal Commission reassembles to inquve ™ 
nationalisation. 

APRIL 23RD.—President Wilson issues ra 
Adriatic question. Italian delegates decide to leave *" 

ee SG utfar 
Removal of restrictions on export to Northern aoa 
: : : . . . ° . a) bAS 
and Switzerland announced. Coal Commission: © 
of Professor Pigou and Sir W. Ashley. 


Apri 247TH.—Signor Orlando leaves Paris. aed 
strike settled. Coal Commission : evidence 0! Proless 
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WAGES AND CURRENCY. 


Ina presidential address to the Vesey Club on the ** After- 
math of the War: Economic and Industrial Problems,’’* 
Mr F. W. Lanchester has raised a very interesting and 
important problem. Let us give his own summary of his 
conclusion :—** For those, he says, *‘ who do not care | 
10 follow the intricacies of the problem, the whole situa- 


to be fool enough to spend a week’s labour getting a 
quarter of an ounce of gold from Mother Earth, when, 
with a week’s equally or less arduous labour in a fac- | 
‘ory, he can get currency notes convertible into half 
an ounce of gold by the Treasury or Bank of England. | 
Consequently, whilst the high rates of wages endure, the | 
freasury cannot face a real return to the gold standard.”’ 
if this is really so there will not be much doubt in the 
minds of those who take a broad view of the nation’s 
economic interest as to which horn of the dilemma they 
will prefer to be impaled upon. If it is a question of the | 
sold standard, or of the standard of life of those who do | 
the hardest, dirtiest, and dreariest work for us—without 
which we could none of us live—the gold standard would | 
have to go, unless by losing it we struck a blow at our | 


ion may be summed up by saying that no one is going | ; 








commercial position which would, in the end, make their 
lot worse than before. 
dard as an end in itself. 
which some of us believe that the national wealth is in- 
creased. If we are right about this, then its restoration 
will increase the fund out of which the wage-earners can 
be paid better wages than they have earned in the past. 
But if its restoration means, as Mr Lanchester seems to 
imply, that the wage earners have to go back to some- 
thing like the pre-war standard, in spite of all that we 
have learnt about our powers of production during the 
war, then it would seem that the gold standard must be 
a clog upon industry, and that the many advocates of 
its abolition are right. 

In considering the question we are faced at once with 
the lack of exact data concerning the actual earnings of 
the workers. Mr Lanchester uses expressions throughout 
his paper which imply that wages are materially higher 
now than they were before the war. That they are so 
in money we all know, but are thev in actual buying 
power, all round and on the average? That the general 
standard of life has been improved during the war seems 
to be evident, but this may have been due to greater 
regularity of employment, larger numbers employed in 
each family, and the reinforcement of wages by allow- 
ances to soldiers’ and sailors’ dependents. In other 
words, when Mr Lanchester talks of inflated wages we 
suspect that he is concentrating attention on only one side 
of the problem, which is that of higher prices all round, 
or, viewed from the other side, of depreciated currency. 
He tells us that ‘‘ the artificial raising of the wage rate 
{almost entirely the work of Ministerial edicts) is defi- 
nitely the cause, and the only permanent cause, of the 
currency depreciation.’’ But surely the currency deprecia- 
tion, as measured by the rise in prices, came first, being 
produced by the multiplication of currency and credit, 
and the raising of the wage rate by the Government was 
on the whole (though in some cases it went to excessive 
lengths) meant to meet the very reasonable contention of 
the workers that high prices must not be allowed to lower 
their standard at a time when their work was essential 
to the safety of the State. 

On other points we find Mr Lanchester, curiously 
tnough, somewhat academic in his outlook. When, for 
xample, he tells us that if ‘‘ the mine manager confines 
his wages in terms of currency to their pre-war gold 
ee equivalent, his labour will drift away, 1.e., leave 
oe employment in which the rate of wages 
pt ie currency stands at a higher figure, he is 
is not likely. toe labour with a degree of mobility which 
thts ‘i tr be attained in the more or less remote dis- 
a at ich gold mining is usually carried on. And 
who ado ers oneieneins might be arrived at by anyone 
cao mor ve — that ‘‘ the broad fact re that 


* Publisher not stated. 


Nobody favours the gold stan- 
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Hpurs’ labour, of the same class of labour, is of equal 
value. Suppose nobody wants the article produced? 
Surels le n . shen ¢ 1 , 

Surely demand has something to do with value? That 


theory that labour is the sole source of value has been 
and is a most fruitful source of economic fallacies. Mr 
Lanchester, no doubt, meant that the labour must include 
the skill of a director equally successful in each case in 
anticipating demand and meeting it; but the sentence, as 


| it stands, is as likely to be misunderstood and misapplied 


as was Adam Smith’s famous remark that labour ‘* is the 


real measure of the exchangeable value of all commo- 


dities.”’ 

Coming back to the question of wages and the 
standard, if Mr Lanchester means that we cannot g¢ 
back the gold standard without a fall in prices, he mar 
he right, though he seems to us to lay too much stress on 
the present cost of production of gold, and to leave out 
of consideration the fact of an enormous existing stock ; 
Messrs Montagu’s weekly bullion circular points out that 
during the last five years India has absorbed gold worth 
not less than £/54 millions, or over one-half of the world’s 
annual production. If anything happened to make India 
disgorge part of the hoards that it has accumulated for 
centuries, the importance of current production would be, 
for the time being at leasi, very greatly reduced. Mr 


gold 


, , ; | Lanchester also seems to assume not only that gold-mining 
It is a piece of machinery by 
| 


labour can transfer itself without difficulty to any in- 
dustrial occupation that offers it better terms, but that con- 
ditions of working cost, &c., alter at the mining centres 
pari passu with those in England. Whereas Professor 
Lehfeldt, in his interesting litthke book on ‘‘ Gold Prices 


and the Witwatersrand,’’* tells us that ‘‘ the mines have 


| suffered but little from the rise in prices during the war, 


whilst the price of many commodities in Europe has 
doubled, working expenses on the Rand have risen no 
more than 5 or 10 per cent.,’’ adding in a note ‘‘ some- 
what more in 1918. Cost of living in Johannesburg has 
risen about 25 per cent. to above pre-war prices.”’ 

It may also be right that an appreciable fall in prices 
cannot be brought about without a fall in money wages. 
But a reduction in money wages, if accompanied by a 
fall in prices, would not necessarily be opposed by 
organised labour, which has learnt much during the war, 
and knew a good deal before it, about the difference 
between money wages and real wages. Labour is deter- 
mined to have a better share of the good things that it 
helps to produce, and it is to the national interest, as a 
mere matter of business, that it should secure this end. 
If prices fell, it could do so without insisting on the pre- 


sent rate of money wages. The danger is that it 
may be in too much of a hurry, and make de- 
mands that may cripple our industry at a critical 


time; or, again, that by its apparent eagerness for 
nationalisation it may hand over problems requiring great 
adaptability and quickness of decision to bureaucrats who 
are not conspicuous for these qualities, and so seriousl) 

reduce the national output and consequently its own share 
thereof. Then there is the dangerous delusion so common 
and so natural among the workers that it pays them to 
restrict output. If this influence could be abolished there 
is room for an enormous increase in production which 
might make industry well able to stand the present level! 
of money wages along with a fall in prices. Mr Charles 
Barron. in the series of articles on ‘‘ Peace Finance ’’ that 
he is contributing to the Boston News Bureau, tells us, in 
the issue of April 4th, that ‘‘ in England the working men 
are thoroughly wedded to their system of restricted output. 
In New York one man will run three gear-cutting 
machines, but an English working man will run only 
one.’’ Here is room for a 200 per cent. increase, if the 
false god of restriction could only be exorcised, and Mr 
Barron mav have overrated the strength of its influence. 
Thus there are many open questions that have to be settled 
before we can endorse Mr Lanchester’s doctrine that 
‘high rates of, wages ’’ are incompatible with the restora- 
tion of the gold standard; but most of our readers will 
agree with his view that wages ** should find their own 
level, and not be dictated by Ministers or Committees. 

Now that Labour has found its strength, and is entirely 
capable of taking care of itself, the sooner it and its 





* P.S, King and Son. 5s net. 
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Sack 
employers get together to settle their differences and turn | The position now is for the banks to try to get then 
F - . : ; re . : ; : lem 
out the stuff, without calling on the Government for | fuifil their commitments. 
various forms of coddling, the quicker will be the progress It might be argued that the effect of a rise in the val 
of our industrial recovery. If we all work hard, and save | of the rupee would be to stimulate exports to India ~ 
d : » VU 


hard. so that industry may be equipped to produce the | that is based on the assumption that rupee pric 
greater output that is possible, we shall soon find a way | would remain at the same level as at the presen; 
to the settlement of financial details. But we shall not do| that exporters from England would send their 


> in Ind); 
ume, ang 


> - . 2 00ds : 

i i i 7™, ° ; 5 lo 

it bv slacking and wasting, and whimpering for Protection | take advantage of the high prices. Pile ino aoe 
and printing promises to pay. The President of the} assumption, if not incorrect. For instance, if the oe 


American International Corporation, in his address to | sterling were to rise in value, that is, recover from i: 
stockholders, observes that ‘* the great majority of labour | depreciation, it would mean that commodity prices she 
is too wise not to see the economic falsity of idling.’’ It | fall—the pound sterling would buy so much more sand 
is not only labour that has to learn this lesson here. surely this hypothesis ts applicable to India, though or. 

: agrees with the Indian Director of Statistics that there are 
more things in regard to India’s trade than are dreamt of 


INDIAN EXCHANGE. in the philosophy of Indian trade returns. 
It is also argued that if the value of the rupee be raised 
: the English buyer of tea would be able to buy it for fewe- 
THE question of Indian currency, and under the heading rupees, which of itself would be disadvantageous to Ing 
of currency we include exchange, is one which must be] But js that so? If the exchange value of the rupee be 
causing much anxiety to Indian officials, and we presume | raised and fewer rupees go to the sonal shclak a. 
the reason they do not promptly follow the gratuitous would indicate that more in terms of sterling eal em 
advice of the critics in the management of their currency | to be given for the tea quoted in rupees, and Indies 2 
is the fact that they recognise that while all thing | growers would benefit, not lose. 
may be lawful, all things are not expedient, even when | Then in regard to silver much might be said. but 
dealing with such a wayward child as silver currency. | 

In the first place, the writer in the Economist of April 5th 


C 








(By a BANKING CORRESPONDENT. ) 


ramifications of the silver question are far too wide : 
| admit of a detailed explanation of all the factors which 

seems to be mixing up two standards of currency- -the year ago led to the increase in the exchange value of th 
out-and-out silver standard, and the Gold Exchange | rupee to 1s 6d. The position is largely bound up with the 
standard. China is an adherent to the former system, | American silver policy, or rather our policy and that of 
India to the latter. China exchange follows the fluctua-| America. It will be remembered that the Indian exchange: 
tions in the price of silver, and the Chinese Government 1s | position was stabilised by purchases of American silver 
powerless to stop any rise or fall in its currency unit. The | jiberated under the Pittman Act. The price to India was 
Indian position is rather different. Under the workings | on the basis of $1 an ounce—later 101} cents, and rathe: 
of the Gold Exchange standard the medium of exchange, | than face coining rupees at a loss, and so put a premium 
notes and/or silver rupees, being permanently established, | oy the export of their silver currency, the Government 
are kept at or near the gold parity of exchange with other | on April 12, 1918, fixed the rate for Council drafts on the 
countries by Government control of the foreign exchanges. | basis of 1s 6d, and by so doing were practically balancing 
The effect is that the constant fluctuations to which | one operation against the other. Further, by putting the 
China's silver currency is liable are avoided in India’s | exchange value of the rupee at 1s 6d they ensured that 
case} and so one of the greatest obstacles to foreign trade | Indian currency should not be smuggled out of the country 
is removed. in indefinite “quantities. Later, it will be remembered, 

The first duty of the Indian Government is, we take it. | there was an accumulation of funds in India, and instead 
to pay proper attention to Indian requirements ; the home | of selling Council bills the Indian Government made avail: 
authorities may be considered capable of looking after | able reverse Councils, that is, they enabled purchasers of 
Great Britain's interests in the matter of currency them-| the bills and transfers to remit funds to London instead 
selves. Mr Moreton Frewen seems to differ from this | of drawing funds from London. 
view. He wants the authority of Indian officials over- 
ridden, and wants the value of the rupee increased; he 


hopes by that means 


The effect of the raising of the rate was wholly in 
India’s favour; the cost of her produce to us was in 
creased by the rise (over 5 per cent.), and for each fio 
goods we export to her she now has to pay only 134 rupees 
as against little over 14 rupees she had to pay before th 
rate was raised. Where, then, are the benefits which Mr 
Moreton Frewen appears to think would accrue to England 
if the value of the rupee were raised further? As far as 
we are concerned, a fall would seem to suit us better. 

There is another point ; the present position of the silver 


desires higher exchange, and evidently 

to increase the volume and value of Lancashire’s exports 

to India, in a word, penalise India to benefit Lancashire ? 

Suppose the exchange value of the rupee were allowed 

to go higher ; what would happen? Lancashire exporters 

usually draw on India in sterling; with exchange high 
i 


heir 1] 


wils on arrival in India would be worth so many 
rupees less for each £71 than they would have been had 


Kt rae » me ] ; 1 , it} nai- » ys . . }; 
excnange emained low. It is the same with Indian exX- market bet ween London and the | nited States Is the resu 
norters * they draw ' ~~ wing » hantr . . ‘ d 
porters ; they draw on London in sterling, the banks pur-| of a carefully thought-out scheme discussed and agree 
chase their hillc 3 2m} yw Calcutta; a onue , ' . , » COM: 

Nase t r hil in Bom WAV « Calcutta, and would Rive upon between the respective Governments. Phev com 


lewer rupees for £1 with exchange high than they would! mitted themselves to the dollar an ounce policy for silver 
with exchange low. If exchange rise and prices of! for reasons best known to themselves, and, in any cast, 
exportable commodities remain the same, then those who | the results of their action have certainly kept the price 0’ 
have bills to sell will receive so much less for them; and, | silver on a much more workable basis than had hitherto 
assuming the rate of profit to be unaltered, it will no| been the case. Of course. silver is now subject to slig 
longer pay to do business, and we should see a falling off | variations in price in keeping with the fluctuations in © 
of trade instead of the great increase certain § critics change between London and New York, but that does 10" 
expect. alter the basis upon which India purchases her silver, anc 
while it would be cheaper from a coinage point of view 
raise exchange, that would not lessen the Indian demar’ 
for silver, but it would do positive harm both to Amer 
and Great Britain. 


In this connection some people say that if exchange 
be raised the Indian buver ought to be able to give better 
prices in sterling, which would consequently mean that 
the demand for Lancashire goods would be increased. 


Well, what ought to be, and what happens in practice, are For the rest. Mr Frewen savs. ‘‘ Ask any China trade’ 
i . . . ——_ © Sa yO, “a | Ate 
not necessarily the same. At present, in fact, with high | how great has not been the renaissance of Chinese finan 


exchange (the reader will remember that it was raised from | and her advance to solvencv because the tael exchange has 
1s 4d to 1s 6d), Indian importers are seeking to evade | risen,” &c. Well readers of the Economist will doubtles 


their responsibilities, and both Exchange banks and Man- | remember that a few months ago China was serious!) 


chester shippers have a very difficult problem to face. cussing the possibility of seizing the opportunit) ol 
rane , : eP oO - - : . ” . - . , t 
Prices of piece goods fell to lower levels than those quoted | advance in the exchange value of her currency = 


. - ° lace 
in England, and the native dealers promptly endeavoured | reform her currency on a gold basis. This is not the pi 
to get out of the contracts for deliveries at higher prices | to discuss Chinese finance, but did space permit figure 
sant +3, he y _ oe } sie c / . ° ? e : . = av 
which they had entered into before the fall in values. | could be given showing that China and China's trade ha 
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penefited very considerably over the rise in exchange. In| of 


fine, she has benefited at the expense of countries like our- | | 
jves, and India would do the same if the rupee were | | 


se . . 
d to a still higher level.  ¢ 


move 


hibitions would appear to preclude the possibility of | « 


India’s obtaining more gold than it would suit the Allied | are a 


nations to let her have, though probably it would be |< 


‘ 
natives. 








| 
OUR FISH SUPPLY. 


[ue future of the fishing industry of these islands, more 

rticularly from the point of view of its bearing upon the 
food supply, is engaging a great deal of attention at the 
present moment. Owing to the fact that something like 
3,000 of the most useful steam trawlers, drifters, &c., 
have been engaged during the war on patrol duties, mine- 
sweeping, &c., in home and foreign waters, the fishing 
industry has been entirely disorganised, and the country 
left dependent upon a number of sailing boats and out-of- 
date steam trawlers, manned chiefly by those unsuited to 
war service. Even these have not been permitted to 
frequent the usual North Sea fishing grounds, and only 
very few have been able to make, at great peril, the 
jonger journey to Icelandic waters. The result has been 
two-fold—viz., (1) a very serious diminution of the fish 
supply, accompanied by abnormal prices, and (2) a wel- 
come rehabilitation of the breeding areas, which in most 
cases have been unmolested for at least four or five spawn- 
ing seasons. 

The position that confronts the industry is that, while 
a considerable proportion of the population is denied 
together a valuable yet, ordinarily speaking, a cheap 
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% wet fish together, the average value per cwt has 
srogressed from 15s to 60s, or 300 per cent., in five years 
ast year marking the hig] ad iz. 0 

year arKing the highest advance—viz., from 4558 to 


Os, In spite of a larger quantity landed, and most 


: ; gold question is concerned, rece 5p eee eee ee ee 
As far as the g q d, recent pro- | probably because of the institution of an official schedule 


rf maximum, or “* controlled,” prices. If herrings, which 
: 5° per cent. factor—t.e., represent about one-third 
ft the total landings of wet fish—were excluded, we should 
other kinds of ish last year reached 77s 6d 
which is altogether prohibitive to 
the fried-fish shop keeper. It is, 
> felt Very strongly, too, that a removal 

controlled ’’ prices and the restoration of an 
open market would have a very beneficial effect, and, as 
better supplies are likely to be forthcoming, would place 
the commoner kinds of fish again within reach of the 
poorer classes. Owing to variable weather conditions 
imposed upon fishing, supplies and prices necessarily fluc- 
tuate frequently, and very often very considerably : but 
that is a feature that is very well understood, and is one 
of the soundest reasons urged against a Government 
maximum. What the industry would prefer in the future 
is fixed minimum prices as a guarantee against actual 
loss in working. In view of the increased cost of the 
vessels and their upkeep, coal and stores, wages, &c., it 
1s very doubtful whether the low level of prices before the 
war will recur, but there can be no doubt that fish will 
again become a comparatively cheap article of food. Much, 
however, depends upon the application of sound economic 
principles to the whole industry in the reconstruction, or 
reconstitution, it is about to undergo, 


—E_E_ 


the small dealer and 
however, felt, and 


POLITICS AND FINANCE IN FINLAND. 


(FROM A CORRESPONDENT IN STOCKHOLM.) 


March 30. 


article of food, the seas are teeming with fish in unheard-of | THe General Elections to the Finnish Landtdag, which 


quantities waiting to be caught. The solution of the 
problem, however, is not so simple as it might at first 
seem. Strong representations are being made to the 
\dmiralty to release steam trawlers and their crews as 
speedily as possible, and to arrange for those vessels built 
during the past five years on Admiralty account to be 
placed at the disposal of the fishing companies or their 
crews. This, of course, will be a matter of time, because, 
although hostilities have ceased, there is still a great deal 
of work to be done in sweeping up mines, locating sunken 
wrecks (which are reported to be numerous on the fishing 
grounds), and other duties required to make navigation 
safe again. Delay must also ensue in refitting them for 
their usual occupation. Were they to be restored to 
fishing operations in any numbers in the next few months, 
the probability is that we should witness extraordinary 
increases in the quantity of fish caught, and a consequent 
tall in prices. A development such as this under present 
conditions would tend to complicate rather than to solve 
the difficulty. Fish, being a very perishable article, de- 
pends more than any other upon quick and efficient trans- 
port from the trawler to the consumer, and it is, therefore, 
pretty obvious to the authorities and all concerned that the 
first and most important task is to organise distribution 
on a really sound basis, so that the population in the large 
industrial centres shall obtain the greatest possible benefit 
‘rom the rich harvest of the sea that is most surely ready 
for the trawl-net. The proposal which gains most favour 
at Hull and Grimsby, which between them handle half of 
all the fish landed in England and Wales, is that each of 
the large inland cities and towns should have its Billings- 
gate on the lines of London, to which the fish could be 


took place in the first part of this month, have finally settled 
the vexed issue: Republic or Monarchy; but they have 
left unsolved many other serious questions, often financial 
and economical, arising out of the secession from Russia 
of November, 1917. Party strength in the new Landtdag 
is: 80 Socialists, 43 Agrarians, 28 members of the new 
Concentration Party, 26 of the new Progressive Party, 
and 22 of the Swedish People’s Party. The Concentra- 
tionists and the Progressives arose from the debris of the 
former Old-Finnish and Young-Finnish Parties by the 
grouping of nearly all Monarchists in a ‘‘ Concentration ”’ 
camp and of all Republicans in a ‘‘ Progressive ’’ camp. 
As out of the total Landtdag of 200 members, only the 28 
Concentrationists and 19 of the Swedes stand for a 
monarchy, a republican government is ensured. It is 
probable that the present anti-Socialist coalition Cabinet 
of Prof. Ingman, which contains a monarchist majority, 
will resign ; and unless a new anti-Socialist group, formed 
irrespectively of the monarchy question, comes into being, 
the next Cabinet will probably represent the Progressives, 
the Agrarians (who are firmly republican and nearly 
Socialist in general politics), and the Socialists. Over the 
precise form of the Republican Constitution a severe 
struggle is likely to take place, as the Socialists, though 
they repudiated Bolshevism at their Congress in Decem- 
ber, want very radical amendments of the Constitution 
plans formulated last year ; and they may possibly refuse to 
collaborate with any ‘‘ bourgeois ’’ combination. 

Finland is apparently at the end of a period of inflatioa 
and of not altogether healthy war-activity, which has 
many features in common with the inflation in the three 


Scandinavian countries; but is aggravated by the fact 


forwarded in bulk, and there sold to the distributing agents | that prices are higher, that commodities are scarcer, and 


and retailers. 
adopted, and that in future we shall see ‘‘ fish trains ”’ 
running daily, not only to London, but to all the great 
Provincial cities. ‘The question is how soon will the rail- 
Way position admit of such facilities being inaugurated 
and maintained. 

_Under war conditions fresh and “‘cured’’ fish has 
“most entirely disappeared from the dietary of the work- 
_ 5 Gasses. The quantity landed last year was less than 
a third of the average of pre-war vears, and the value has 
“dvanced in a most remarkable manner. Taking all kinds 


It seems most probable that this will be] that the exchange of the national currency has undergone 


a catastrophic fall. To remedy these conditions will be 
the most difficult problem of the present year. The year 
1918 witnessed unexampled activity among the banks. 
The banking report just issued shows that nearly every 
one of the banks increased its capital, and that also in 
nearly every case dividendS’ were increased. The bank 
amalgamation movement which has been so marked in 
Sweden has reached Finland, and important fusions have 
already taken place, notably that of the Helsingfors Aktie- 
bank with Nvlands Aktiebank, which led the former bank 
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to increase its capital for the third time in one year ; and | landsticksfabriker. 


that of the Férenings Bank with the Nordiska Bank. 
Altogether, last year, banking capitals increased by 
231,000,000 marks, the deposits by 872,000,000 marks, 
and loans by 1,300,000,000 marks. The note circulation 
of the Bank of Finland at the same time rose enormously, 
from 789,000,000 marks to 1,161,000,000 marks, having 
started with a mere 118,000,000 marks in 1913, the vear | 
before the war. The opinion is expressed in a report of | 
the People’s (Kansallis) Bank that this is mainly the result 
of the depreciation of money, and that it does not repre- 
sent any increase of real wealth; owing to the Civil War, 
the country did not increase in wealth in the past year. 
(An official report puts the damage done to property during 
the Civil War at 230,000,000 marks.) A good deal of 
monev went into industrial undertakings; the capital in- 
vested in new industries and banks in 1918 was 
214,000,000, an increase of over 150 per cent. above the 
figure of 1917. But the vear also witnessed frantic 


marks in 1917 to 923,000,000 marks in 1918), and other 
financial activities, which one of Finland’s best authorities, 
Senator Stenroth, Foreign Minister in the recent Paasi- 
kivi Cabinet, describes as the mere shifting of values from 
hand to hand without in any way helping forward the 
country’s production. 

The heavy fall in the exchange of the mark, the gold 
parity of which is £1 25.22, and which on March 2oth 
was quoted at Helsingfors at 46.65, is ascribed by Senator 
Stenroth primarily to the flood of paper money, and to the 
consequent fall in the mark’s inner worth. At a meeting 
convoked by the Bank Union to consider remedies, M. 
Stenroth sharply criticised banking conditions, maintain- 
ing that the caiptal of the banks is larger than is needed 
by the country. He urged greater reserve. A_ capital 
rationing committee, with representatives of the State and 
private banks, of industry and commerce, should, he said, 
be established. The vast increase of bank loan totals, 
from 673,800,000 marks in 1913 to 2,820,000,000 in 1918, 
a rise of 319 per cent., was not justified by the volume of 
real business. M. Stenroth finally advised the Government 
to put through a forced loan with the banks, and to burn 
the notes so got in; only if 400,000,000 marks in notes 
were got rid of could the exchange be restored to its 
former level. In January the Government issued a decree 
regulating dealings in exchange, which was to hold good 
until Mav 1st. An Exchange Control Bureau was created. 
The dealings in exchange of an individual person were 


limited to 5,000 marks weekly ; larger purchases of foreign | 
exchange being allowed only for purpose of paying for | 
Letters of credit taken abroad were not to | 


foreign goods. 
exceed 20,000 marks. Since this decree was issued charges 
have been made of widespread illicit speculation in ex- 
change, and a new rule has come out prohibiting exchange 
transactions except with official authorisation. 

Finland’s banking and industrial activity is still great. 
\ Finno-Esthonian Bank is to be formed, following a 
Finno-Esthonian Economical Union, which will act in both 
countries as Chamber of Commerce. This is an outcome 
of the Finno-Esthonian political approximation, based on 
sympathies arising out of race identitv, and sealed bv 
participation of Finnish volunteers in Esthonia’s so far 
successful war of defence against the Bolsheviks. Of the 
new plans one of the most important is for the construction 
of a port at Resé Bay, north of Abo, which is to be carried 
out in connection with a new industrial town supplied with 
electrical power from the River Kumo Elf. A plan is 
under way for using the waterfalls of North Finland for 
supplying a great iron and steel producing centre. In this 
scheme the Government is stated to be interested. During 
the war Finland’s ironworks had mostlv to shut down, 


owing to the stoppage of manganese from 


ore 
Sweden. 


export 
in Karelia are to be used for the product 


ion of manganese 
iron. 


A company with a capital of 5,000,000 marks has 
been formed for the preparation of vegetable oils and 
fodders from materials to be brought from overseas ; the 
design is to meet the whole of Finland's demand for oil 
cakes. The Helsingfors Hufvudstadsblad states that 
attempts are being made to form a match trust under the 
wgis of the Swedish Trust, the 


Grenade Svenska 
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| the business of distilling spirits for technical and me 


| 
| 
Bourse speculation (stock sales rose from 294,000,000 | in the province of East Bothnia, but it is the same in th, 


It is now reported that the Vuoksenniska falls | 





[April 26, 1919 


Activity in the flotation of 
dustrial companies has somewhat fallen off, 
For reasons which are as much political as economical 
the Finnish State is more and more entering into the fielg 
of industrial enterprise. It has lately acquired ee - 
terests in important enterprises, and, according t, 4, 
journal Kaleva, it intends to go much further in this oa, 
On June rst the State will take over for its own ac, 


Minor in. 


path 
Ount 


} * 
° * ¢ ° Cica 
uses. In making spirit nothing consumable as food y 


be used, but sulphite spirit will be produced in large quar. 
tities, and experiments are under way in the produ tien of 
spirit from sawdust. A Swedish Commission reported thic 
week that sulphite spirit is entirely wholesome, and hax 
recommended its exclusive use in the preparation o) 
brandy. In Finland prohibition exists, with bad resy)y 
if a Helsingfors despatch to Stockholm’s Daghblag 
correct. The illicit consumption of 


surrogate spirits, 
reports this despatch, is increasing ; this is particularly so 


towns, and as soon as grain and sugar become mor 
plentiful a great increase of illicit distilling is expected 


| The Government’s greatest activity is in the wood and 


| paper trades. Late last year it acquired a majority in- 
terest in the firm Gutzeit and Co., which owns 500,000 
hectares of forest land, and is perhaps Northern Europe's 
greatest wood concern, producing yearly 100,000 tons of 
cellulose, pulp, &c., and it further acquired control of the 
Tornador paper mills. As the State has already large un. 
developed timber properties these purchases need explana. 
tion. One is that the Landtdag some years back adopted 
the policy of preventing the forests falling into the hands 
of big companies; another, as expressed by Senator 
Arojarvi, is that by State purchases will be gained a 
certain control over labour and social conditions. In this 
way the Government hopes to counteract subversive move- 
ments like that which culminated in the Red revolt of 
January-April, 1918. 

In general, State control is not popular in Finland. The 
Central Chamber of Commerce has just petitioned the 
Government to abolish the restrictions and licences system. 
State war regulation, says the petition, has been a failure, 
and owing to the ignoring of business men has led to severe 
losses. The State ought to encourage private industry, 
protect its fiscal interests by high, gradually decreasing 
duties, and by encouraging exports improve the exchange 

| of the mark. 





——-—— 


Business Notes. 


Employment in March. — The Labour Gazette records 4 
further increase in the number of persons unemployed 
| during March. According to the donation records, the 
| total number of persons out of work on March 28th was 
| 1,060,245, as compared with 948,620 at the end of 
February, the increase being 111,625, Or 11.7 per cent. 
Of the total, civilians accounted for 753,982, made up of 
: 209,486, boys 26,461, women 488,655, girls 29,350; 





the number of demobilised men unemployed was 305,25!; 
and of demobilised women 1,012. The increase in the 
total was more than accounted for by the demobilised men, 
there being a decrease in the number of civilians who 
lodged policies. 
the 


Of the workpeople in trades insured 
and 
118,930 
work 
the end of 


under 1916, 229,704 males 
(12.50 per 
28th, the 
having been 


a total 


Acts of 1911 
(8.80 per cent.) and 
cent.) were out of 
percentages at 
8.05 


females 
on March 
February 
and 18.0 respectively. This gives 

| of 348,634 persons (9.77 per cent.) unemployed 4 
against 381,285, or 10.71 per cent., a month before. These 
comparisons are, however, affected by a change 10 the 
classification of workpeople, which was formerly solely 
according to the industry in which they were last ¢ 
| Plosed but is now, in the case of recent applicants, a 
cording to the industry in which they seek employment oF 
'for which they are suited. The trade unions making 
returns reported 2.9 per cent. of their members as being 
unemployed at the end of the month, as against 2.5 Pe 


cent. at the end of February, and 1.2 per cent. at the en 
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_.¢ with the monthly returns in recent years :— 
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Our table shows how this figure com- | SS S* 








1915. 1916. 1917, 1918. 1919, 
wae >a. ast ai, || HARRISONS & CROSFIELD, LTD. 
January ..-- 19 «. OCG .. O38 .. 10... 25 | 
February...-- 16 ee 0:5 ee 0-3 ee 09 ee 2°83 : 
March...... 13 «+ O5 .. OF .. 12... 29 Eastern and General Merchants. 
April eeeeee 7 ** a ee 4 oe . ee ee 
cs BO ce Os OO ow OE, Agents and Secretaries for Rubber, Tes 
July.-..e00- OF « OF .. OF .. OCB... and Produce Companies. 
AUgUSL..++e0 1:0 ee 04 ee 05 ee 0-5 ee *. 
September... O'9 .. OF .. 13... OS... .. ESTATES FINANCED. 
October .... . oe rt oa 7 ae = ee fied 
November * 0: ee , ee 7 o* P ee ee 
ENED on MN on, WOE ce BR ge BB cc. -ac 1-4 Great Tower street, London. 


woh there was an increase in unemployment, there was 
uy S . - ° ° ° 

improvement in the process ot reabsorption into in- 
sry during the month, the percentage of civilians re- 


sorbed being about 4o at the beginning, and 
wut so at the end, while the percentage for 


mobilised men remained steady at about 8o. 


reases in wages reported to the department affected | cotton employers and trade union officials on 
er 200,000 workpeople, and amounted to #,40,000 per | hours question. 


ek. industries for which 
satisties are collected affected over 830,000 workpeople, 

d represented an average reduction of 74 hours in their 
full ordinary week. 


ek. Changes in hours in the 





The | conference took place in Manchester 


annne reer eee re ea. 








Cotton Mill Hours and Production.—On 
last, writes our Manchester 


< 


lhursda 
orresnondent » frirther init 
COTT€ OoOnadent, a furtne jOll 


Lan ashire 


between 


the mil 
It is understood that several suggestions 
were made, and after a discussion lasting about two hours 
it was thought desirable that each side should report to 
their larger organisations 


~ 


for further instructions. For 
this purpose, therefore, the joint 


journed until Monday week, May 


conference was ad- 


5th. It is reported that 


Dormant Balances.—A Dill has been prepared to compel | both masters and operatives have agreed to a 48-hour 


banks periodically to disclose dormant balances and un- | week instead of 554 hours at present. 


+ 
The workpeople, 


laimed securities, and hand them over to the Public | however, claim that there should be an advance in list 


lrustee. On January 15, 1920, banks will, if the Bill 
weomes law, make a return of all accounts that have not 
heen operated on for six years, and securities, property, 
and boxes or packets standing to the credit of, or lodged 
by, persons who have not been heard of for SIX years, 


rates to make up for the shorter working week. Th 


oe 


demand is being strongly opposed by the employers. It 


is believed, however, that the masters in the spinning 
section are not altogether averse to some concession being 


and on June 30th will hand such sums or assets to the | ranted on certain terms, but the weaving employers are 


Public Trustee. 
1. 


the same dates. As we observed a week ago in dealing 


The process will be repeated each year at | said to be dead against any rise in wages at a time like 


the moment, when trade is depressed, and the outlook 


with the Bank Amalgamations Bill, it seems to be more | very uncertain. The fortnight’s stoppage of spinning mills 
than ever high time to define a bank, and to produce the | using American cotton has now come to an end, and full 


bankers’ committee’s report, which did so and made other | time working will be resumed on Monday. 


suggestions. 





The Chartered Claim.—Mr Adamson asked the Leader 
of the House of Commons, on April 16th, whether, in 
\iew of the statements made with reference to the alleged 
deficits of the British South Africa Company, he is pre- 


The joint com- 
mittee of employers and trade union leaders appointed to 
deal with the state of trade still exists, and it is under- 
stood that meetings will be held from time to time to 
decide upon further action if necessary. Owing to the 
reduced output of varn, stocks in first hands have been 
generally cleared, but it remains to be seen whether busi- 
ness during the next few weeks will be sufficiently healthy 


pared to state the total sum now claimed by the company; | +. enable producers to sell the full production when all 


and whether he will now give an assurance that no obliga- 
tion will be assumed by the Imperial Government for any 
such deficits until a statement has been made in the 


mills are running. The decision of the Allies to allow the 
exportation into Northern European neutral countries and 
Switzerland of all commodities other than war material 


| > ¢ ¢ : ama “te Aiernecion ® ¢ : ce es 
House, and an opportunity given for its discussion; and | without restrictions upon quantities has been welcomed by 
“nether the attention of the Treasury has been drawn to} ] ancashire traders, as the new conditions should enable 


t 


i¢ published statements of the British South Africa Com- | nerchants to ship larger quantities of cotton goods, especi- 


t 


pany, that they were about to make a claim upon the ally to Holland, where it is understood there is an active 
imperial Government totalling over £:10,000,000 sterling | gemand. 


‘or administrative deficits ; and whether the Treasury have 
»»tained or will obtain copies of statements published by 
Messrs Reymer, the principal firm of chartered ac- 
are, in fact, less than 
repied as 


41,770,784? Mr Bonar Law 
follows:—The British South Africa 
Company has sent in a claim against His Majesty’s 
vovernment amounting provisionally to £7,569,435- 
‘Ms claim clearly demands the closest scrutiny, 
nd the Government will not commit 
- 


mmons. Inquiries will be made with regard to the 


ae published in Buluwayo, which is referred to. 
__'© Secretary of the British South Africa Company writes 
” us as follows on April 17th :—With reference to Mr 


“onar Law’s reply to a question in the House of Com- 


ry "Ss reported in April 17th newspapers, the British South | two months, 


—— Company state that the amount quoted by Mr 


nar Law, viz. :—£7,569,435 correctly represents the | more appre 


a which the British South Africa Company pro- 
onally claim under the Report of the Judicial Committee 


f the De? ; : ° “set . : 
. wl Privy Council regarding Southern Rhodesia. This | paratively little floating supply. 


Sum, aie : ‘ . 
wi however, includes nothing on account of interest, to 


‘ch the company are advised that they are entitled. 





Canadian Railway Investments.—Grand Trunk Bond 


untants in Buluwayo, showing that the alleged deficits issues have hardened since the announcement that the un- 


paid April 1st coupons due on three of the Grand Trunk 
Pacific sections would be cashed on April 15th, a fortnight 
late. The incident, Exchange 
spondent, provided quiet speculation as to why the delay 


writes a Stock corre- 


themselves | occurred, and in which quarter the blame should be laid 
. any payment without the sanction of the House of | for arousing fresh anxiety in the minds of Trunk pro- 


prietors, some of whom may have parted with their bonds 
when the coupons were not met, and when quotations 
were flat. The blame was not generally attached to the 
Grand Trunk Company. 
and despite various shocks, bondholders in 


Throughout the past troubled 


the Grand Trunk and Grand Trunk Pacific have shown 
hension over their security than any eagerness 
to sell, but prices, of course, stand low. The rally above 
referred to has stiffened up bond values, and there is com- 
To those who like bond in- 
vestments, with varying degrees of risk, the following 
brief lists of securities will be serviceable :— 
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| 
Price. | 


Payable. 


Security. 








' } 
interest. | 














Grand Trouk— 


Debenture stock ......--| 5 sere | 87 | 514 9 
if ws uly 

Con. deb. stock ...... sony © i at abes. j| 67 | 518 9 
' ; 

Buffaloand L. Huron.... 54 | Mar.-Sept. | 953 | 515 rs 

Northern deb. ........-- : ene a : Z : 

Great West. deb. .......- eb.-Aug. | 

Northern Riy.“ A’ &*B’ 6 : — = ; : 

Three-year Notes ..... ee | 1 Apl.-Oct. | ‘ 

(Red. Oct. 1, 1921), allowiniging for | repsyment 75 0 

Grand Trunk Pacific — 

Debenture stock .....+.+! : oe | os ; 7 : 

Mountain bonds .......-. Apl.-Oct. | | 

Prairie ponds ....... peose]} =F | Apl-Oct. | 60 \ 6135 0 

(Red. 1935) allowing for) repaymient '7 2 0 

Bonds T.B....cccsccosess| 9 Jan.-July | 64 4 > 0 

| + 8% 


The Trunk Pacific Threes are repayable in 1962, and the 
return, allowing for this, is 54 per cent. on the money. 
All the Grand Trunk issues in the above table are per- 
petual, with the exception of the notes, of course. The 
only stocks not included are those of which there are 


none, according to a list issued by a leading firm of 
jobbers, on offer at the moment. Canadian Pacific and 


Canadian Northern securities are comprised, in some 
cases, amongst the Treasury bonds, and the possibility of 
the extra 4 per cent. (where such is paid) being removed 
before long, deserves to be taken into account. Keep- 
ing again to such bonds as can be bought in the market 
at the present time, another list may be usefully added :- 














Security. \Int} Paid. Price! Yield. sae 
eengnenieme anes pnavensnenene 
Canadian Pacific— | | 
Debenture stock T.B. ..) 4/Jan.-July) 813 419 0 
| | + 4% | 
Preference ,, T.B.....| 4 |l Apl-Oet.| 743 |5 7 0 
+ $% | 
Atlantic N.W., T.B.,1937) 5 | Jan.July| 9948/5 7 0511 6 
New Brunswick T.B. ....| 4|Jan-July| 75 |5 8 0 
} j + 4% 
Toronto Grey bonds ......| 4|Jan.July/ 72 (511 6 
Canadian Northern— 
Debenture stock ........| 4 | Jan-July; 673 519 0 
Land mort. debs. 1913 ..| 5 Jume-Dec. 94 5 7 0|617 6 
Quebec LateS.John ....) 4|Jan.-July| 66 6 3 0 


These securities are perpetual, except in the two instances 
of the Atlantic North-Western bonds and the Canadian 
Northern Land Mortgage debentures. The Canadian 
Northern Railway has also stocks carrying the Dominion 
guarantee, e.g., the 4 per cent. debenture, which returns 
4} per cent. now at 84, and 5§ per cent. allowing for 
maturity in 1934. Provincial guarantees cover Canadian 
Northern 4 per cent. Saskatchewan and Alberta bonds, 
both of which give 5; per cent. at the current quotations 
of 77, repayment in 1939 affording another 4% per cent. 
on the investment. Canadian Northern Ontario 3} per 
cent. debenture stock, with interest due at the end of 
June and December, can be bought at 73, and is repay- 


able in 1938. The yields from this are 4? per cent. 
“flat,” and 52 per cent. making allowance for re- 
demption. 





The Outlook in Brazil.—A correspondent writes :- 
Senhor Epitacto Pessoa is apparently elected President of 
Brazil by a majority of more than two to one over Senhor 
Ruy Barbosa, the veteran advocate of international arbitra- 
tion, and the Brazilian statesman best known in Europe. 
The precise significance of the election can hardly be esti- 
mated from the scanty information available. It was 
stated during the contest that Senhor Ruy Barbosa (who, 
by the way, appealed to Labour as well as to Liberalism), 
was opposed by the Services, presumably on the ground 
of his efforts to promote pacific methods of settling inter- 
national disputes. If so, his defeat might foreshadow 
another period of lavish military and naval expenditure, 
closing, as in 1914, with financial disaster ; and now that 
all danger from Germany is over, with less excuse than 
ever. 
issue of a new loan, on very onerous terms, in view of 
the amount of the foreign debt (some £113,000,000), and 
the need of the whole world for capital. But Senhor 
Pessoa is also an eminent jurist, who presides over the 
brazilian Delegation at the Peace Congress, and we may 
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|tion, to increase its capital by 20 per cent. 


Such expenditure would probably necessitate the | 

















































hope that he w il carry out the policy of pacific deves 
promised by President Alves last autumn Benen 
hitherto depended too much on coffee and rubl ae " 
the chairman of the Bank of British South Neal DUt, as 
the shareholders on Thursday, one-third of — : 
crop was spoilt last year by frost Olle 


. cotton is replac; 
. . iac y 
temporarily, and chilled meat, manganese ore oe 
products have helped to make up the deficienes 


. : . . ciency, Wh 
wheat production is increasing ‘* by leaps and by 
. ¢ » di yur 


\gain, the highlands of the Tapajos are 
large area left in the’ world 
immigrants can settle and thrive. Her progre 
. ° . . ° -SS, 

spite of war and tonnage difficulties, is indicated by 4, 
reports of two of the great Anglo-Brazilian banks jy, 
issued. The British Bank of South America brings thar 
dividend to 14 per cent., as against 12, the am 
Brazilian Bank pays 18 per cent., as against 16, and i 
both cases the sum carried forward is increased Th 


2° ne 
last-named bank also proposes, subject to Treasury ean 


: Now tha 
German financial penetration is suspended, a wider field js 
open for the purely economic enterprise of British - 
American capitalists. The great need of the country 
peaceful development and immigration. German imm. 
grants would doubtless flock thither if they were allows 
to, but that is hardly probable. Possibly immigratic 
may be promoted by the unrest in Portugal and Spain 


ids 
the On! 


where Fn 
here Europes 


an 





Two Insurance Reports.—The Royal Exchange Assy; 
ance, which has entered upon its two hundredth year—; 
dates from 1720, and with the London Assurance js 
proud survivor of the ‘‘ South Sea boom ’’—has had a 
other successful year. In the fire department the pre- 
miums were £,1,275,924, an increase of £158,036, an 
the losses were £595,715, Or 46.7 per cent. Expenses 
amounted to £501,790 (39.3 per cent.), and after allowing 
for the increase in the liability for unexpired risks, th 
surplus was £115,205 (9 per cent.). This good, though 
modest, profitableness was far surpassed by the exuberant 
prosperity of the marine department. The marine pre- 
miums were £ 1,250,498, against 41,799,401 for 1917 
The claims were £824,822, and the expenses £68,434. |i 
an allowance for a decrease in unexpired risks be made or 
the usual basis, the surplus works out at £576,803. Th 
directors have contented themselves with carrying 
£,300,000 to profit and loss, and have increased the marin 
fund by £183,730 to £1,400,175. The transfers to prot: 
and loss were £131,033 from the fire department 
£200,000 from the marine department, £59,312 from 
the accident department, and £406 from the trustee anc 
executor account in a total of £390,751. A sum | 
£150,000 was set aside as a special reserve, and the fr 
fund strengthened by an addition of £100,000. _The div: 
dend for the year is 14 per cent., less tax. The Atlas 
Assurance Company, which has no marine department 
contribute vast profits, has had a very favourable fire ye 
in 1918. The premiums were £.1,640,606, and the losse* 
were £667,066, or 40.6 per cent. Expenses we 
£577,845 (35-2 per cent.), and the surplus was £295? 
(18 per cent.), after allowing £99,163 for the increase | 
the reserve for unexpired risks. This surplus, with - 
terest £62,519, was transferred to profit and loss. The 
employers’ liability, &c., department yielded profits © 
£ The total profit, with interest, was £40979: 
The sum of £104,902 was transferred to the fire om 
£64,015 provided for income-tax and excess profits du 

‘30,775 for war bonus to the staff, and £143,539 @™ 
| forward after meeting the dividend, which cost £13, 
and amounted to 12s a share, tax free. 


, 21,2209. 





! 
sft 
| London and Iancashire Fire-—Two very success” 


| underwriting vears in the fire department have —_ i 
helped the London and Lancashire Fire Insurance y 
pany to provide for the cost of the businesses ee 
directors have recently acquired. At the end of ae 
balance of the Marine Insurance Company Met ks 
| account was written off out of fire profits, and out oF ate 
| year’s surplus half-a-million has been provided to - bas 
the goodwill of more recent purchases. Boldness © 
| paid Mr Rutter, as in former days a similar boldness 


, acquiring other well-established insurance companies ” 
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April 26, 1919. 


Owen, of the Commercial Union, and M: Frederick Leyland asa Co 


md Se the \llance. The fire premiums last | cations arising from wa onditi ad 

- were f£:254375223) and the claims the comparativels (- rederick re ay Co.. in common h ma a 

; um of £902,510, or 39-4 per cent. After allowing JOmmt-stock com panies, we unable ubmit closed anc 
the increase necessary in the reserve for unexpired | audited accounts for 17. \ preliminary report was pre- 
ks, the fire pt ‘oht was £449,702, or 15.4 per cent. of the | sented, in which it was d t the divic ‘ the 
emiums. A year before the proht was £:381,7 795, OF | preterence shares had bee: paid to November 3joth, and 
8 per cent. In the marine department (in \ hich are | that the directors proposed to pay ‘a final Meta Fd 
ae atly included the figures ol the Marine Insurance = per een. lor IQI7 to the ordina \ sha cholder , al d io 
ompany) the premiums were #.2,910,720, the losses | carry forward an estimated balance of ¢ 28 ocx No men- 
aid ind outstanding 4.1 1306,813, and the expenses and | tion, however, was made of an sates distribution on 
ses. £258,507: In the accident department the pre- | the ordinary shares, nor was any information whatevei 
jums were £904,510, the losses £420, 295, and the ex- | given as to profits ea ned during the year. Ihis vea 
enses £346,851. The total transferred to vroft and |}an audited balance-sheet for the year 1918 is submit ed. 
xs from these departments, including inte rest on their | but no * profit and loss account ? is given. i epo 
nds, were :—I*ire, 1, 


AS'4s 645 5 m: rine, £.436,3609: | states that ‘* the dividend on th preference share 
i 


ccident, £135,.271—a total of 41,086,289. ‘The balance | been paid to November 30, 1918, and the directors pro- 


of underwriting profit on the year was £560,494, after | pose to pay to the ordinary shareholders a final dividend 
neeting colonial and foreign taxes and _ providing | of 5 per cent. in respect of the vear 1018. and to carr 

90,000 for income-tax and excess profits duty. The | forward a balance of £175,002."". Two years ago, it ma 
a receipts from interest on Se a Ag were 4,235,879, | be recalled, ah mpany was able to pay ff a irs « 

which £217,409 was absorbed in dividends and de- Hreference dividend, to establish a reserve fund o 
nture terest. From the net balance of profits and £750,000, and to pay a dividend and bonus of 244 pe 
terest—£,578,g04—a sum of £50,000 was added to th: ent. on the ordinary shares, profits jumping “from 


arine reserves, £15,000 to staff pensions fund, and 
‘s00,000 provided towards the cost of the goodwill of 
1 . o- ‘ : ‘ h- f » 
yusinesses acquired, particularly that of the Law | the dividend was 88 per cent., of which 78 per cent. was 
-m ¢ > nel ¢ “2 ™ ¢ , + ic Rn Sentimen te : ‘ i . a, 
nion and Roc k Insurance Company. It is oe — nuso no as Interim divide ‘nd, though no mention was made ot 
the directors to increase the interim dividend by 2s a | the facet in the re eport, the information being gleaned from 
i. ‘ ate: 4 ah. a ‘ istribution 
re, less tax, making a total annual distribution of jOS | the remark that the total aver: ive distribution over 15 vears 
share, less tax. There are two other features of interest |was 7} per cent. Turning to the items of the balance- 
e report for igt8. In consequence of the growing | sheet, last vear assets were given in two items, ‘* Stean 
reponderance of the company’s affairs and business in | ships, goodwill, investments, cash in hand, &c., & 
Ye “TT lic”? a ali « i 7 ‘sé . : se a ° we a ee : 
Metropolis, it has been decided gradually to trans- | £’9,316,253, and ‘* Sundry debtors "’ £716,838. ‘* Sundr 
er the executive and administrative staff from Liverpool creditors and credit balances *”’ on the other side included 
tn Sie (= : a » 4 7 =r Oe eer eae Kg aaa 
London. Mhe — ponent is_ the MSC Of allied com- | renewals, repairs fund, and preference dividend. This 
nies in all parts of the world. There are 17 of them, in| item amounted to £.6,317,147. This year a little more 
Eno! ils + > Y : > tata “ane 1. e ei: ha . . ° . * Z 4 » ° 
ae > United States, Canada, Australasia, the |information is given, but not much. Steamships, 
ape, and Monte Video goodwill, various stocks, &c.,”’ £:3,035,241, ‘* Sundr 
debtors *’ 4,457,825, and ‘‘ Investments,’’ £/8,173,830, 
gives us three items under assets. Sundry creditors 
w added to the re sodied of the Oceanic Steasm Naiaciiti last year. General reserve fund remains at £1,000,000, 
mpany, Limited. In the annual report just issued, while a new item, ‘‘ Balance of amounts received i 
which covers the year 1918, the directors announce that | Tespect to steamers lost and reserve for renewals and 
repairs,’” appears amounting to £,3,168,050. On _ th 
assets side there is a total increase of £,2,233,806 for the 
vear. This increase is made up on the other side by re 
| duci ing ‘*‘ Sundry creditors ’’ £,1,068,352, showing an in- 
| 


£552. 000 to 4,1,442,000. No dividend had been paid on 
the ordinary shares for the previous 13 vears. For igi 
1 z 

i 





none of their own steamers were lost owing to enemy 
attack, but they point out that the difficulty of carrying 
ul larger overhauls and reinstating passenger accommo- 
cation sll remains. At present the compan) "s fleet num- 
xr 37 vessels, with a gross tonnage of 425,658 tons, while 
vessels are in process of building w hic h will give an 





crease in reserve accounts of £ 3,168,050 and increasing 
1 


ee and loss account by £134,108. Thus the company, 


'r 


r paving dividends of undisclosed amounts, has 
en tonnage of 60,000. Last year’s report gave a | aneeal its debts by one million and added over three 
st of 34 vessels owned by the company, with a tonnage | 4. oo ceryes ln ‘teat comatt. the. sedleocs ’ state. 
1 400,320, and five additional boats building with a ton- | «& .c0. 4 the special circumstances of the time, the 


xe of 68,950. A further falling off in profits is again |) ). ,.6cheet jis drawn up in an unusually com- 
shown for the year under review, but it should be remem- | 8g form. which does not. distinguish between 


hered that the figures for the vears 1917 and 1918 are | different classes of assets and of credit balances,”’ 

















en ven alter Provision has been made for excess profits lot ‘the special circumstances of the time ’’ have not 
luties. Results since 1908 have been as follows : | prevented other steamship companies from giving more 
| detailed information, as a perusal of our columns will re- 
Profit, | Interest, | Depre- | Reserve, | Dividend. | Balance. | veal. The ordinary shares are not quoted on the Liverpool 
a Latina i) = or | or L apes Stock Exchanges, but the £,10 5 per cent. pre- 
1908 sateen | setnes atm |; & eatin, 285.285 | | ference shares at the current quotation of 84 show a vield 
cecceces t 3, | ee 5 %) | — = 
10 cteees ++) 629,345 | 118860 | 3692 | | 159,°00(20%)| — 5477 | of 57 per cent. 
mC 1,070,274 | 16.222 | 370,016 | 560, 626 | 225000(30%) + 8,210 | 
on 1,10 756 | 137,580 | 414.141 | we 450 000 (60 2) + 1C1,035 | SE ROE 
a vieseseee ees | 146040 | 527,649 aa 225,000 (30 4) > ps | : 
e9esecvesa } c » ° ; eS 1 ? 
ee ‘a875:8 | 2sptsi | $58,967 ati 4377500 2 2) | * Sor | Otis Steel Company.—An offer of Messrs William 
Mahan acon te | 258138 440.782 $10,000 | 750.000 62)  aasiees | | Salomon and Co., of New York, to acquire a controlling 
ie a 1sa1'3e2 | 419.669 518.940 iD 40,000 0 | 637-5017 — 13e2a0 | interest in the Otis Steel C ompany (of Ohio, U.S.A.), has 
.. 46 i714 x0 - » tae 
: 9 | 35i7,795 | 1°0, | been submitted to the shareholders of the company by the 


interest on investments at £226,731 compares with ed The térms are 120 net London for the pre- 
4£:342,406 in the prev ious year. General purposes fund ferred stock, and 210 net London for the common stock, 
obtains £100,000, as against £200, ooo, while deprecia- | : 
a. locations remain approximately the same at 

3'7,793. The amount carried forward is £133,220 less. | ' ; 
n the balance-sheet which we analyse in our usual c olumn | The olfe: — od 
it will be noted that sundry creditors again show an | 5Ury consent) on Messrs W illiam Salomon 2: xe 
increase. Last year a gain of nearly £2,000, ooo was re- | vided not less than 60 per cent. of the ane it of ne e > d 
corded, and this year another increase of £1,119,806 is | stock of the company issued and outstanding, an saya 


| 
odie : n rf ion st issued and out 

aac. This probably includes provision for excess profits | than 60 per cent. of the common stoc sued 1 out. 

| standing, are deposited be fore May 15, i919, and that a 


ex the dividend paid on April rst, which offer the Stock- 
| holders’ Committee recommend the shareholders to accept 
is to be binding (subject to anv nece ssary | rea- 
id Co., pro- 


duties. 
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while working costs per ton rose on! 














































dividends declared or payable on both the preferred and y slightly ( 





common stock after April 14, 1919, be paid to the pur-| 22s 1.2d to 22s 6.6d. Like Brakpan, the » Ban 
chasers on such stock as may be delivered. Settlement suffered from last autumn’s epidemic of influenz, * 
to be made early in June, if the offer becomes prs 
The letter to shareholders containing the offer states that : D ; 
; evelepment.—\ * 

‘“the accounts for the year to December 31, 1918, have Margarine pment ery remarkable Progres, 

: os , . has been made by the margarine industry of the >.> 
just been received, and will be issued to the stockholders ecg. le ome ean eager alg e United 
about the end of April. The results are good, although § ’ P & three times wha ; 


was before the war, and the country rendered ens. 

independent of foreign imports. Hitherto the mary... 
supply was furnished partly by home production 
and partly by margarine imported from Hol “ 
principally, the former being slightly the jar. 
quantity. The war, with its consequent dimir 
tion of the butter supply, caused greater reliance 
to be placed upon the substitute, and great efforts wee. 
made in the United Kingdom to increase production 

which respect we were specially favoured by having ia 
command plentiful supplies of oil nuts, &c., grown with: 
the British Empire, and formerly absorbed by Germay, 
Existing firms extended their works, and others built ney 
factories, and month by month output increased until noy 
there is ample margarine for all our home requirements, 
and to spare. The following table shows how home pro. 
duction has increased, and imports from abroad have é&. 
creased in the past few years :— 


MarGarinE (Not Inctup:inGc OLEo-MarGartne) U.K. Home Py. 


not so favourable as in 1917. Owing to the large amount 
required to be set aside for war and excess profit taxation, 
the final dividend on the common stock recommended is 
2} per cent., with a bonus of 2} per cent., making a total 
distribution in respect of the year of 12} per cent., against 
20 per cent. for the previous year.”’ Prior to the war the 
$100 ordinary share was quoted at 184, and the preferred 
914. Taking all the circumstances into consideration, it 
seems to be advisable for shareholders to follow the Com- 
mittee’s recommendation. 





Cities Service Company.—The ninth annual repert of 
this American concern, which is a holding company in- 
terested in a large number of public utility companies in 
the United States and Canada, shows a record of remark- 
able expansion. Here are some of the figures showing 
the rising prosperity :— 














is Percentage A : 
Number of x and Net Imp > 
YearEnding | Gross | | Net Times the ce —— es ey Net 
December 31. | Earnings. | ns Earnings. | Preferred | Common Production. Imports 
was Earned. go a Tons. Tons. 
——_— _——$ LT aE | ———————— 1913 eeeteeen een ee wen eeee eerreere 83,775 eee. 75,506 
z $ g ty sisabeseessstobten sees os 89860 .... 76,023 
i a os TE wanenssaacencsscevcceses SEED cove SEE 
Sere eee e y ¥ P 1916 *eeere eee ee eee eee eee eee 128,900 eee 137,172 
penbepeereenanse tT 2,172,411 | 85.347 2,087. 2°16 10°71 . , * 
peaonhepeensices ti 3 4 ato ete oo | = § Fa Sd 
| , 
a | aa | 7 Kf 399 oe i i918 eee eee eee eee eee eee ee ee 285,000 eee 15,130 
rereee| oao| was | wee | se os [he imports last year were confined to the first thre: 








months, since when there have been no imports of mar- 
garine into this country at all. If compound lard, whic! 
is also being manufactured for cooking purposes, were in- 
cluded in last year’s home production, the total outpu 


A combined statement of earnings of the Cities Service 
Company and its subsidiaries, with intercompany earn- 
ings eliminated, reads as follows for the past two years :-— 


= = would be considerably over 300,000 tons. A very satis- 
Gross earnings...........+...++5 69,634,872 .. 92,547,837 factory feature is the great improvement in quality, and 
Operating expenses, maintenance, the economy of production, which warrant the belief tha 
ANG CAKES». 06s eres reece eens 44,180,840 .. 61,099,616 the British margarine industry is now in a sufhcienth 
eer Soe a s ¥ siti its mie i s all mers in th 

Net earnings ........ ves» 25,454,032 .. 31,428,221 strong position to hold its own against all comers | 


home market, and to make a bid for the export trade 
which seems likely to develop when the restrictions 
overseas trade are removed. 


The 1918 net earnings were equivalent to 9.47 per cent. 
on the total capitalisation and indebtedness outstanding. 





Brakpan and Springs Reports.—Springs Mines and Brak- 
pan Mines, two leading members of the Consolidated 
Mines Selection group, have issued this week their reports 
ior 1918. Brakpan’s gross receipts from gold account 
were £,1,089,959, against 41,168,455 in 1917. Working 
expenses at the same time rose from 4,686,335 to 
£723,949. After taking other items into account, the 
balance carried to appropriation account is £357,278 as 
compared with the 1917 figure of £474,431. Dividends 
of 324 per cent., absorbing £257,107, were paid, while in 
the previous year the rate was 47} per cent., absorbing 
£307,525. In 1918 a total of 617,100 tons was milled— 
a decrease of 60,400 tons—but the average yield per ton 
was better at 35s 3.9d, against 34s 5.9d. Working costs, 
however, rose from 20s 3.1d to 23s 5.6d per ton, the 
working profit per ton dropping from 14s 2.8d to 11s 10.3d. 
In addition to higher working costs, the company had to 
face a serious influenza epidemic. A recalculation gives 
the payable ore reserve as 2,718,000 tons, which is 
550,000 tons lower than the last estimate. This decrease 
is due mainly to the elimination of tonnage now proved 
to be below the pay limit—because, presumably, of the 
rise in working costs. Similarly, Springs Mines’ esti- 
mate of ore reserve is 199,000 tons lower at 2,368,000 
tons. Springs Mines’ net revenue in 1918 was £402,192, 
against 4,224,314 in the previous year. In respect of 
1917 no dividend was paid, but for 1918 124 per cent. is 
distributed, as well as one share in West Springs, 
Limited, for every ten shares held. The extension of the 
company’s plant led to an increase in tonnage crushed 
from 313,065 in 1917 to 427,610 in 1918. The average 
vield per ton milled was 42s 4.4d, against 39s in 1917, 


London School of Economics. — A public lecture o 
the Relationship of Costing to Management, will be give 
at 7.30 p.m., on April 30th, by Mr James R. Masse 
Consultant on Work’s Organisation and System, with \ 
Lawrence R. Dicksee, M.Com., F.C.A., Professor of Ac 
counting in the University of London, in the chai 
Tickets may be obtained from the secretary. A course 0 
six lectures on cost accounts and efficiency methods w 
be given by Prof. R. Dicksee, on Wednesdays, at 7.15 P-™ 
beginning May 7th, fee 10s 6d. On April 28th, at 8 p.m. : 
public lecture will be delivered by Mr Gordon Ross, 
formerly Financial Editor of the Standard, Buenos Ates 
on trade opportunities in South America, with Mr A.) 
Sargent, Professor of Commerce, in the University of Low 
don, in the chair. 





‘‘The Domestic Servant Problem’? was held ° 
Wednesday, April 23rd, in the Hall of the Institute 
of Journalists, 2 and 4 Tudor street, E.C. 4 om 
chair was taken by Miss Sandars, and the opens 
address given by Miss Emma E. J. Splatt, a domest 
worker. A conference at the same place on ‘ Incentive 
to Efficiency in Scientific Management ”’ will be held : 
April 29th, at 5.30 p.m. The chair will be taken by ™ 
T. Owen Jacobsen, and Mr Henry Atkinson, ML 
will give the opening address. The second lecture oe 
series will be held in the Saddlers’ Hall, Cheap 
E.C. 2, on April 30th. The chair will be taken at 4. 

Lord Balfour of Burleigh, and a lecture on “ The vxd 
plane in Industrial Development *’ will be delivered © 
Mr Holt Thomas. 





Industrial Reconstruction Counci].—A conference 
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advances direct by the Treasury Department, it is under- 
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credits were extended, one of $6,330,000 to the Czecho- , ae 
>) bie ts ee ~ . — * "ae 
Slovaks and $goo,cco to Belgium, raising the total to 

all the Allies up to $9,016,229,000. In addition to these ee 


ROBINS, Ltd., | 
Leading Wine Merchants. | : 








t 
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Obersea Correspondence, 


UNITED STATES.— WAR FINANCE CORPORATION |: 
NOTES—THE VICTORY LOAN—OTHER FINAN- 


CIAL MAtTERS. 
(FROM OUR CORRESPONDENT.) 


New York, April 5. 

\ FEW important announcements were made during the 
eek ending April 5th, none of them, however, affecting 

‘he market so much as the War Finance Corporation 
tes. It will be recollected that this corporation was 

reated under an Act of Congress, and its capital stock 
ourchased by the United States Government for the pur- 
se of making advances to concerns directly or indirectly 

engaged in war work. Up to date all such advances have 
heen made out of the proceeds of the sale of the capital 
tock to the United States Treasury Department. When 
‘his balance was nearly expended the corporation arranged 
to issue $200,000,000 one-year 5 per cent. notes at par, 
the sale of which was accomplished through the agency of 
the Federal Reserve Bank. While it took two days to 
place the loan, the issue is generally considered a success 
since the notes bear no guarantee of the United States, 
nd are secured only by the notes of the corporations to 

whom advances are made. The immediate effect was to 
quiet the short-time market, and bring about a new level 
in prices. Whereas rates on go-day to one-year paper 
vere ruling around 4} to 44 per cent., the attractiveness 
of the corporation notes on a § per cent. basis tended to 

nark all the other short-time securities downward. 

The regular weekly quota of British Treasury bills was 
brought out on a 5} per cent. rate, and a credit of 
%55,000,000 extended to France, and one of $25,000,000 
‘0 Italy, bringing the total advances to the Allies up to 
*9,008,999,340. The syndicate that underwrote the 
Vaited Kingdom of Great Britain and Ireland 20-year 5}’s 
as dissolved on the 4th, and the bonds broke from 100} 
down to 99}. This price compares with the price of 
-oyear Canadian 5$’s of 104 in Canada and 102 in New 
‘ork. On April 1st $100,000,000 French 54 per cent. 
lotes became due. These notes were payable either in 
dollars or in francs at the rate of 5.75. Exchange had 
mproved to such an extent that the actual redemption 
price, instead of being par and interest, figured about 105}, 
oe of course, all of the holders elected to take the franc 
option, 


; New York, April 12. | 
The Victory Liberty Loan Campaign will open on | 
\pril 15th, and in accordance with the custom of the 
reasury no announcement has been made at this late 
tate (April 12th) covering the definitive details. The 
rate, the total par value, the maturity, and the tax 
»‘emption are even now matters of conjecture, although 
Is known that the administration distinctly opposes 
meeting the market on the matter of rate, and is practi- 
cally determined to offer again a bond at a lower rate 
than can be had by purchasing nearly any of the taxable 
Liberty Loans at the market. Sentiment is crystallising 
along the lines of a five-year 4.80 per cent. taxable bond, 
in odd rate and a difficult security to compute interest on. 
the ruling price of the old Liberty 41’s is rather better 
a & 4.90 per cent. yield, so that the financial district 
"4s a right to feel a trifle gloomy at the prospects of the 
““mpaign with no war enthusiasm to assist the drive. 
a business has dribbled off to nothing, and little 
-) DUsIness has been offered owing to the mobilisation 
. both men and money for the coming campaign. There 
as, therefore, little of interest to announce. The rate 


“4s unchanged on British Treasury bills, while two new 


| * . : 1 se eos 
stood that Swedish bankers are negotiating with a group 


were brought out on April 6th. The 


$5,000,000,000, so it is 
will be 
$5,000,000,000, and possibly $6,000,000,000. 
for the 12 Federal Reserve Districts will probably ri 
unchanged if the loan is fixed at the latter total. This 
was the amount asked tor on the fourth loan, which was 
finally oversubscribed by about a billion. 


sterling 4}’s of both series have dropped 
points, probably on account of the difference in Japan’s 


° . . . . . - . t 
f American institutions in an effort to place a loan direct 
o the American public. The short time market received 


another jolt in the shape of an issue of $10,000,000 one- 
year Philippine Island notes. 


arb Interest was expressed 
his situation principally because the notes, while issued 
9y the United States Treasury Department, are not 


guaranteed by the United States and also because it is a 
known fact that the Executive Department are arrangii 


o give the islands their own autonomy. 
The ninth offering of Treasury Certificates bearings 


tr 


maturin ec! yin, 


J 


nterest at 43 per cent., and 
rat amount 
~ such certificates outstanding is just under 
assume that a total 


Victory Loan of 


safe to 
asked for in the 


east 


4. a 
ine quotas 
1 


The turnover in bonds on the Stock Exchange has been 
confined largely to Governments. The shorter United 
Kingdom issues have been well sustained, while Jap 


, 
a coupie oO} 
I 


financial position since the closing of the war. It is not 
likely that this country will be able to continue the whole- 
sale purchase of her foreign debt now that the profitable 
war business has been cut off, a fact that has been mad 
apparent by her preparations to issue a new loan at home. 
A few bonds of the new Dominican Republic 5 per cent 
loan of 1918 have come into the market, and changed 
hands around 98. It will be recalled that after the United 
States took over the collection of revenues in 1907 it 
allowed the Dominican Government to continue in active 
control of the Executive Department, “other than the 
Treasury. The country, however, mis-managed its affairs 
as usual, and in the latter part of 1916 and 1917 the 
United States placed a military Government in full charge 
of the Republic. The claims and floating debt accumu- 
lated by the island between the period of 1907 and 1917 
are now being adjusted by a Claims Commission, and 
paid in bonds of the 1918 Loan as fast as adju 
Conditions have improved so remarkably under 
control, that the issue is held to be rather attractive, since 
the majority of students of this situation believe tha 


te 


~ a. 
U.S 
¢ 


annexation is not far distant. 








FRANCE.—THE PEACE CONFERENCE—CITY OF PARIS 
LOAN—FORBIGN TRADE—NATIONAL SAVINGS 
BANK RETURNS—BONS DB LA DEFENSE. 


CORRESPONDENT.) 
Paris, April 22. 


(FROM OUR 


Tue Peace Conference has been pursuing its labours, but 
it must be admitted that business men remain extreme’) 
uneasv as to the future. It seems more probable than 
ever that the payments from Germany will spread ove 
some such long period as 50 years. Inevitably, any busi- 
ness conception would point to the necessity ot securing 

some adequate guarantee that these sums will be dul: 

paid. At present, however, the future looks doubtful, 
and it is becoming daily clearer to everyone here that 
France can only hope to recover compensation if she has 
adequate military guarantees, and French publicists of 
all classes are openly uneasy as to whether these guaran- 
tees will be obtained. If, as seems possible, Russia and 
Germany form a solid block in the future, the financial 
situation of the Allies will be dangerous in the extreme, 
unless the Rhine frontier and other necessary military 
safeguards are provided for. 

The Journal Officiel on Sunday promulgated the law 
which authorises the City of Paris to borrow the sum o! 
1,500,000,000f for various public purposes. The loan will 
take the customary form of premium bonds, with six 
drawings per annum, at each of which there will be a 
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dividends declared or payable on both the preferred aad while working costs per ton rose only slightly ; 
























common stock after April 14, 1919, be paid to the pur-| 22s 1.2d to 22s 6.6d. Like Brakpan, the eee 
chasers on such stock as may be delivered. Settlement suffered from last autumn’s epidemic of influenza | 
to be made early in June, if the offer becomes pen 

The letter to shareholders containing the offer states that : a 

“the accounts for the year to December 31, 1918, have Ri mcg Development. Very remarkable Progress 
: . ie oe . ; _| has been made by the margarine industry of Bee 
just been received, and will be issued to the stockholders en ne as Beene ane the Unites 
about the end of April. The results are good, although rcs rh Pacoonar yal rook heap times what i: 
not so favourable as in 1917. Owing to the large amount nde cecal inal a ae ligaas rendered Entirely 
required to be set aside for war and excess profit taxation, | — . wees somata am , ~ te the Margarin. 
the final dividend on the common stock recommended is | SUPPIY Was ‘ partly by home production, 


and partly by margarine imported from Hoj,, 

principally, the former being slightly the os 
quantity. The war, with its consequent dimin, 
tion of the butter supply, caused greater relianc 
to be placed upon the substitute, and great efforts wen 
made in the United Kingdom to increase production. ; 
which respect we were specially favoured by having at is 
command plentiful supplies of oil nuts, &c., grown with: 
the British Empire, and formerly absorbed by German 

Existing firms extended their works, and others built ney 
factories, and month by month output increased until noy 
there is ample margarine for all our home requirements. 
and to spare. The following table shows how home pr. 
duction has increased, and imports from abroad have &. 
creased in the past few years :— 


MARGARINE (NOT INCLUDING OLEO-MaRGARINE) U.K. Home Py. 


2} per cent., with a bonus of 2} per cent., making a total 
distribution in respect of the year of 124 per cent., against 
20 per cent. for the previous year.”’ Prior to the war the 
$100 ordinary share was quoted at 18}, and the preferred 
oi}. Taking all the circumstances into consideration, It 
seems to be advisable for shareholders to follow the Com- 
mittee’s recommendation. 





Cities Service Company.—The ninth annual repert of 
this American concern, which is a holding company in- 
terested in a large number of public utility companies in 
the United States and Canada, shows a record of remark- 
able expansion. . Here are some of the figures showing 
the rising prosperity :— 














Percentage v 
\Number of : puctTiow and Net Imports. 
. Times the of Earnings H " N 
Year Ending | Gross | Expenses. Net Preferred |°?. Average ome et 
December 31. | Earnings. | “*P® | Earnings. | niviaend |.Commo™ Production. Imports 
‘was Earned. ‘aaa Tons. Tons. 
— | ——— LTT ae —_ - 1913 eer eee een eens eerereeee 83,775 eeee 75,506 
as ee oe Ria! a i i aicediamiatpmaieneveivis 89860 .... 76,023 
(eo anenennan | 1,190; 704 | 1t1372| 1°84 9-29 4 seeeereee soeceeecscecees eres cece a 
Pidduseseseresees 2,172,411 | 85.347 | 2,087,063 216 | 1071 peseneoesesesecesoncece / nee 172 
EE accecconvecesens 45 sess Sart es 307 as VDL ..ccccccccccceccecccecs - 185,330 .... 90,39 
BERD ccecesvevsoccese 
1916 NE ae | a 3870953 | $99 3°78 1918 eee eee eee eee eee ere eee ee 285,000 eeee 15,130 
Et dincaned-ainiet , The } » lect wv ere . _ Sod te 
— eepppereaicaneet a2 ere? | s2 48s | 20958581 | 6°32 aot The imports last year were confined to the first thre 


months, since when there have been no imports of mar- 
garine into this country at all. If compound lard, whic! 
is also being manufactured for cooking purposes, were in- 
cluded in last year’s home production, the total outpu 


A combined statement of earnings of the Cities Service 
Company and its subsidiaries, with inter-company earn- 
ings eliminated, reads as follows for the past two years :— 


1917. 1918. would be considerably over 300,000 tons. A very satis 

Gross earnings...........+.... 69,634,872 4 nan 837 factory feature is the great improvement in quality, and 
Operating expenses, maintenance, ees the economy of production, which warrant the belief tha: 
ANG CAZES .. 2.0 eeceeecseeeees 44,180,840 .. 61,099,616 the British margarine industry is now in a_ sufficienth 
Mdbemeiiiatts exicsves cat 25.454,032 mn 31,428.21 strong position to hold its own against all comers in th 


home market, and to make a bid for the export trade 
which seems likely to develop when the restrictions 0 
overseas trade are removed. 


The 1918 net earnings were equivalent to 9.47 per cent. 
on the total capitalisation and indebtedness outstanding. 





Brakpan and Springs Reports.—Springs Mines and Brak- 
pan Mines, two leading members of the Consolidated 
Mines Selection group, have issued this week their reports 
ior 1918. Brakpan’s gross receipts from gold account 
were £,1,089,959, against 41,168,455 in 1917. Working 
expenses at the same time rose from £686,335 to 
£723,949. After taking other items into account, the 
balance carried to appropriation account is £357,278 as 
compared with the 1917 figure of £474,431. Dividends 
of 324 per cent., absorbing £257,107, were paid, while in 
the previous year the rate was 47} per cent., absorbing 
£367,525. In 1918 a total of 617,100 tons was milled— 
a decrease of 60,400 tons—but the average yield per ton 
was better at 35s 3.9d, against 34s 5.9d. Working costs, 
however, rose from 20s 3.1d to 23s 5.6d per ton, the 
working profit per ton dropping from 14s 2.8d to 115s 10.3d. 
In addition to higher working costs, the company had to 
face a serious influenza epidemic. A recalculation gives 
the payable ore reserve as 2,718,000 tons, which is 
550,000 tons lower than the last estimate. This decrease 
is due mainly to the elimination of tonnage now proved 
to be below the pay limit—because, presumably, of the 
rise in working costs. Similarly, Springs Mines’ esti- 
mate of ore reserve is 199,000 tons lower at 2,368,000 
tons. Springs Mines’ net revenue in 1918 was £402,192, 
against £224,314 in the previous year. In respect of 
1917 No dividend was paid, but for 1918 12} per cent. is 
distributed, as well as one share in West Springs, 
Limited, for every ten shares held. The extension of the 
company’s plant led to an increase in tonnage crushed 
from 313,065 in 1917 to 427,610 in 1918. The average 
vield per ton milled was 42s 4.44, against 39s in 1917, 


London School of Economics. — A public lecture o: 
the Relationship of Costing to Management, will be give 
at 7.30 p.m., on April 3oth, by Mr James R. Masse 
Consultant on Work’s Organisation and System, with \ 
Lawrence R. Dicksee, M.Com., F.C.A., Professor of Ac 
counting in the University of London, in the chat 
Tickets may be obtained from the secretary. A course 0 
six lectures on cost accounts and efficiency methods w 
be given by Prof. R. Dicksee, on Wednesdays, at 7-15 P-™ 
beginning May 7th, fee 10s 6d. On April 28th, at 8 p.m., 
public lecture will be delivered by Mr Gordon Ro», 
formerly Financial Editor of the Standard, Buenos Aires, 
on trade opportunities in South America, with Mr 4. | 
Sargent, Professor of Commerce, in the University of Lo 
don, in the chair. 





Industrial Reconstruction Counci].—A conference 
‘‘The Domestic Servant Problem’? was held 
Wednesday, April 23rd, in the Hall of the Institut 
of Journalists, 2 and 4 Tudor street, E.C.4 | 
chair was taken by Miss Sandars, and the penis 
address given by Miss Emma E. J. Splatt, a domes" 
worker. A conference at the same place on ** Incentn® 
to Efficiency in Scientific Management ’’ will be held : 
April 29th, at 5.30 p.m. The chair will be taken by » 
T. Owen Jacobsen, and Mr Henry Atkinson, M.LME- 
will give the opening address. The second lecture of the 
series will be held in the Saddlers’ Hall, Cheaps 
E.C. 2, on April 30th. The chair will be taken at 43°” 
Lord Balfour of Burleigh, and a lecture on ‘* The a 
plane in Industrial Development ”’ will be delivered 
Mr Holt Thomas. 
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Obersea Correspondence, 


NOTES—THE VICTORY LOAN—OTHER FINAN- 


THE ECO 





| 


credits were extended, one of $6,330,000 to the 


NOMIST. 


S} 
| all the Allies up to $g,016,229,000. 


687 


al 


Czech )- 
total 


to these 


ovaks and S$goo,ccoe to Belgium, raising the 
In addition 


to 


advances direct by the Treasury Department, it is under- 
stood that Swedish bankers are negotiating with a group 
of American institutions in an effort to place a loan direct 


to the American public. 


The short time market received 


another jolt in the shape of an issue of $10,000,000 one- 


year Philippine Island notes. 


Interest was expressed 


this situation principally because the notes, while issued 


by the United States Treasury Department, are 


not 


guaranteed by the United States and also because it is ; 


known fact that 


UNITED STATES.— WAR PINANCE CORPORATION | to vive the islands their own autonomy. 


the Executive Department are arranging 


lhe ninth offering of Treasury Certificates bearing 


CIAL MAtTERS. interest at 44 per cent., and maturing September ath, 
(FROM OUR CORRESPONDENT. } were brought out on April 6th. The aggregate amoul 

New York, April s. | Se suc 7 certiin wes . outstanding is just u der 

. 5 ,000,000,000, so it 1s Safe to assume that a_ tota 

\ FEW important announcements were made during the | will be asked for in the Victory Loan. of leas 
eek ending April 5th, none of them, however, affecting | $5,000,000,000, and possibly $6,000,000,000. The quota 


reated under an Act of Congress, and its capital stock 


ourchased by the United States Government for the pur- 

se of making advances to concerns directly or indirectly 
engaged in war work, , 
heen made out of the proceeds of the sale of the capital | Kingdom issues have been well sustained, while Ja 
stock to the United States Treasury Department. 


Up to date all such advances have 


When 
this balance was nearly expended the corporation arranged 
‘o issue $200,000,000 one-year 5 per cent. notes at par, 


the Federal Reserve Bank. 
place the loan, the issue is generally considered a success 
since the notes bear no guarantee of the United States, 


and are secured only by the notes of the corporations to} A few bonds of the new Dominican Republic 
loan of 1918 have come into the market, and changed 


whom advances are made. 


n prices. 


were ruling around 4} to 44 per cent., the attractiveness allowed the Dominican Government to continue in as 
vl the corporation notes on a § per cent. basis tended to] control of the Executive Department, “other than the 


The immediate effect was to 
quiet the short-time market, and bring about a new level | hands around o8. 
Whereas rates on go-day to one-year paper | States took over the collection of revenues in 1907 


the market so much as the War Finance Corporation | for the 12 Federal Reserve Districts will probabls 
otes. It will be recollected that this corporation was | unchanged if the loan is fixed at the latter total. 
was the amount asked tor 
finally oversubscribed by about a billion. 


confined largely 


on the fourth loan, which was 


The turnover in bonds on the Stock Exchange has be¢ 
to Governments. The shorter United 


} } 


sterling 4}’s of both series have dropped a couple of 
points, probably on account of the difference in Japan's 


I financial position since the closing of the war. 
the sale of which was accomplished through the agency of | likely that this country will be able to continue the \ 
While it took two days to | sale purchase of her foreign debt now that the profitable 
war business has been cut off, a fact that has been n 
apparent by her preparations to issue a new loan at home 


It is not 
hole- 


ice 
5 per cent 
> | 

+} 


rr 


It will be recalled that after the United 
on it 


ve 


S 


nark all the other short-time securities downward. 


he regular weekly quota of British Treasury bills was | as usual, and in the latter part of 1916 and 1917 the 
charge 


rought out on a 53 per cent. rate, and a 


credit of 


%55,000,000 extended to France, and one of $25,000,000 
bringing the total advances to the Allies up to | Jated by the island between the period of 1907 and 
that underwrote the | are now being adjusted by a Claims Commission, 


to Italy, 


*g,008,999,340. The 


syndicate 


of the Republic. 


Treasury. The country, however, mis-managed its affa 


United States placed a military Government in full ch: 


The claims and floating debt accumu- 
QT 


nd 


United Kingdom of Great Britain and Ireland 20-year 54’s paid in bonds of the 1918 Loan as fast as adjusted. 
as dissolved on the 4th, and the bonds broke from 1004 | Conditions have improved so remarkably under U.S. 


down to 99}. 


20-year Canadian 54’s of 104 in Canada and 102 in New 


This price compares with the price of control, that the issue is held to be rather attractive, sinc 


the majority of students of this situation believe tha 


‘ork, On April 1st $100,000,000 French 54 per cent. | annexation is not far distant. 


otes became due. 
dollars or in franes at the rate of 5-75: 


~1 


These notes were payable either in 
Exchange had 
mproved to such an extent that the actual redemption | pRANCE.—THE PEACE CONFERENCE—CITY OF PARIS 
LOAN—FORBIGN TRADE—NATIONAL SAVINGS 


price, instead of being par and interest, figured about 105}, 
since, Of course, all of the holders elected to take the franc 


option, 


New York, April 12. 

The 

\pril 15th, and in accordance with the custom of 

reasury no announcement has been made at this 
“ate (April rath) covering the definitive details. 

rate, the total par value, the maturity, and the 


Victory Liberty Loan Campaign will open on 
the 
late 
he 
: ' tax 
‘emptton are even now matters of conjecture, although 


‘Tis known that the administration distinctly opposes 
menting the market on the matter of rate, and is practi- 
Cally determined to offer again a bond at a lower rate 
,an can be had by purchasing nearly any of the taxable 


Liberty Loans at the market. 


Sentiment is crystallising 


‘long the lines of a five-year 4.80 per cent. taxable bond, 
an odd rate and a difficult security to compute interest on. 


lhe ruling 
h 


Ca a} r -. . . . 
mpaign with no war enthusiasm to assist the drive. 


i price of the old Liberty 4}’s is rather better 
| & 4.90 per cent. yield, so that the financial district 
‘Sa right to feel a trifle gloomy at the prospects of the 


; ‘outine business has dribbled off to nothing, and little 
me business has been offered owing to the mobilisation 
' both men and money for the coming campaign. There 


Was > . . ° 
is, therefore, little of interest to announce. 


The rate 


Was “h- + .¢ - . : : 
unchanged on British Treasury bills, while two new 








BANK RETURNS—BONS DE LA DEFENSE. 


(FROM OUR CORRESPONDENT.) 
Paris, April 22 


‘Ture Peace Conference has been pursuing 


‘ 


its labours, but 


it must be admitted that business men remain extremes 


‘ RR. ale 
uneasv as to the future. It seems more probabk th 


ever that the payments from Germany will spread ov 
some such long period as 50 years. Inevitably, 
ness conception would point to the necessity ol secur 
some adequate guarantee that these sums will be 


paid. At present, however, the future 


dul 


looks doubtiu’, 


busi- 


and it is becoming daily clearer to everyone here that 
France can only hope to recover compensation if she h a 
adequate military guarantees, and French publicists of 
all classes are openly uneasy as to whether these guaran 


tees will be obtained. If, as seems possible, Russia a1 


Germanv form a solid block in the future, the financia 


f the Allies will be dangerous in the extrem 


situation of 
unless the Rhine frontier and other necessary 


safeguards are provided for. 
The Journal Officiel on Sunday promulgated t 


which authorises the City of Paris to borrow the sum o! 
. 7 . . . . ’ 
1,500,000,000f for various public purposes. The loan will 


take the customary form of premium bonds, with 


drawings per annum, at each of which there will be 


militar. 
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as well as between four and five 
At the October drawing each 
gros lot ’’ of 1,000,000!. 


cash prize of 200,000f, 
hundred smaler prizes. 
year there will be an additional *’ 


The denomination of the bonds, the price of issue, and 
the rate of interest have not yet been fixed. 
The Parisian omnibus and tramway companies were 


recently authorised to increase their fares by 5 centimes 
per tic ket, which resulted in a rise of 50 per cent. in the 
cost of the cheapest form of public transport, 10-centime 
fares being increased to 15c. By 42 votes to 14, the 
Paris Municipal Council on Saturday authorised the Pre- 
fect of the Seine to enter into provisional agreements 
with the Metropolitan and Nord-Sud railway companies 
for increasing fares on these local transport services from 
Isc to 20c in the case of second-class tickets, and from 
25¢ to 30c in regard to first-class tickets. Return tickets, 
which are issued up to 9 o'clock in the morning, will be 
increased from 20¢c to 25c. 
A sign of the interest that is being taken by France 

the development of her foreign trade is to be seen in the 


M. Clementel, the Minister of Commerce, who was sup- 
ported by representatives of M. Klotz, the Finance 
Minister, with a view of creating a bank for foreign trade. 
There were present traders, manufacturers, and bankers. 
M. Jules Siegfried, Deputy of Havre and former Minister 
of Commerce, was elected president, the vice-presidents 
being M. Jules Bloch, president of the Credit Commission 


of the Comité National des Conseillers du Commerce Ex- 
terieur, and M. Griolet, president of the Banque de Paris | 
et des Pays Bas. The meeting appointed delegates to 
approach the _ authorities, and instructed them to 
prepare immediately a final draft, and to arrange f{ 


also decided 


signed a guarante: 


signing it with It was 


+h 
Bee 


the public authorities. 
agrcement 


+ - . 1, 
<t as soon as the was 


syndicate should be formed with a view of the immediat 
constitution of the bank. 

the Minister of Commerce has 4p his report on 

National Savings Bank returns of the year 1917. He 


draws attention to the facts that. by the provisions of the | 
law of July 20, ig17, the 


irom 1,500 to 3,000 francs, that the 

sed on the 
suppressed, and that the 
percent. The efiect of the law, he 


In 1917 there were 


limits previously im- 


stated, 
1,6015,7 


has been very 


favourable. 30 payme nts made 


ol the total value of 213,614,427f, as against 1,175,500 
payments amounting to 110,047,699f in 1916. The effect | 
1 law of September 22, 1916, which limited with- | 
irawals to sof per fortnight per depositor, resulted in 


reducing withdrawals. 


ft These in 1916 numbered 3,040,803, 
while in 


umbered 1, 100,744, the respective sums 
379,534,583f and 229,693,880f. 
1917 include 40,498 items, 


IQI7 they n 
withdrawn being 
ween awals of 

ie of i8 
in the third war loan. Apart from this, 
withdrawals in 


counts m 


amounting toa 


1917 by 2,45 SSSI. Che number of ac- 


106, while the t 
, attained 


IQI7 
December 31 


was 6,600, yttal of deposits 


;-- 


» IQI7 1,455,205, 6551. 


During March the bons de la defense nationale re: ilised 
m of 1,906 million frances. This result shows a strik- 

ing advance on that of February, when 1.754 million | 
franes were realised. It is interesting to note that. as 


in February, some 4o per cent. of the total ‘issue is 


vearly bons. 


The returns of the Bank of France for last week, the | 


previous week, and a typical week in the pre-war period, 
are as follows :— 





DEBTOR. 

Apri) 17, 1919 April 10,1919. July 2, 1914, 
Sa aie Francs. Francs. Francs. 

pital of the Ban ; 182,509.00 182, 
_— ts in addition to capital 8.451.000 cL esione Toe DD 
ee eee 2.105.000 2.106 
—_ ry 4 of landed property . ¢1000.000 yn si peb ene 
PeEcial reserve . es 4 ‘ 
Sinkin und aoe sunt Law ae — — 
oe buneesinan SE cpiacenacs 514.261.0090 .. 510,095.000 
Notes in ¢ revlation 35,375,178.000 .. 33,998,163,000 6.051 151 000 | 
Inter st on securities «..... 56,635.900 | 65,093,000 " 54,975,000 
nk notes to order... 2.791.000 2,789,000 3.264 000 

Treasary account . ene 44,058 000 41,185.00 .. 299692.000 
c irre! t accounts, Paris...... 1,798,420.000 1,695,338,.000 .. 818,280,000 | 
poz, branch banks 1,221,593,000 1,234.244.000 .. 164.398,000 
Dividends parable. 6.698 000 6,962 900 13,562,000 | 
> scounts and sundries .. $5,3935.000 4$3.455.900 2,981,000 
Rediscounts. . _ 8 435.000 8 433.000 4.703.009 | 
Sundries 610,140,000 587,831,000 405,405,000 

58,509,504 ,000 383 4 59, 052,000 7,993,400,000 





meeting that was held recently under the presidency ol | 
i 


| 


| matters. 


maximum of deposits was raised | 


amount that could be deposited annually was | 


interest was raised from 24 to 3} 


The | 


»530,040f, which were withdrawn for investment | 
deposits exceeded | 


CREDITOR. 
agora ae a. Fran 
Cash in hand ........--s++++++++- -- 5,856.43 0 
Credit advanced by United States 96,433,000 4606 Se 
Treasury .......+. pnoeccesese 984,200,000 .. 984,200,000 
Balances abroad ....-..+.+++++- -  787,550000 .. 789.655.0090 * * 
Commercial bills overdue ........ 55,848,000 .. 31,639,000 °° ‘ 
Discounts in Paris ....++++-++++- 394,047,000 .. 412.448.0009 °° itt . 
Foreign bills ..... cecceccecesoece 9,462,000 .. 17,209,000 *" LAL: oy 
freasury bills ........ eccccccesece 291,000 co 374,000 * 88 
Discounts in branches ........- 496,126,000 .. 494,712,000 ** } Ls. 
Adjourned payments, Paris and s 163,69 “vy 
branches ......-. ccerccccccs ee 920,395,000 .. 931,667,000 
Advances on bullion .......... . 12,874,000 .. 12,874,000 ai 
Do on public securities ........ 255,184,000 .. 257,018,000 are 
Do by branch banks .........- 965,738,000 975,154,000 site KX 
Advance to State (ordimary)...... 200,000,000 200,000,000 a 
Do for the War ....--..++ee0+-- 22,400,000,000 22,150,000,000 aie 
Treasury bonds in respect of +4 
Advances to Foreiga Govern. 
MENUS ...6--s sees eeees e+-+++ 3,590,000,000 .. 3,590,000.000 .. 
Governments stock reserve ...... 12,981,000 .. 12,981,000 |: apg) 
Do disposable .......+.-++++++ 98,717,000 .. 98,717,000 |: gaan, x 
Rentes undisposable ....... eevee 100,000,000 .. 100,000,000 100-006 x 
Premises and furniture.......... 46,434,000 46,433,000 |. “gpa 
Expenses and management ...... 15,865,000 15,091,000 *" cts a 
Special reserve.....--.+-++-++ee 8,407,000 8,407,000 * ae 
GEES ccccccocccncsecesscesses 1,300,382,000 1,384,034,000 Bas. h 
Total ....ccccreseees +++» 358,509,604,000 .. 38,369,052,000 7,933.40 > 
+ Temporary advances (floods). 
BANK OF FRANCE RATES. 
DIBSOERE cccccscocccccccccccccccccce Siniptisie seones s # 
Advances on ee ee i 
Advances on public securities . ..........sccecsecccecns, 6 
=== 
AUSTRALIA : COMMONWEALTH AND = stare 


FINANCE—SETTLEMENT OF SOLDIERS—trE: 


WAR DEBT. 


(FROM OUR CORRESPONDENT. ) 


A CONFERENCE ol 


The 


State representatives that 


| difference going 


G26. 
Treasurer 
have to do 
| In this case, 


without any 


to increase 


Commonwealth 
was held in Melbourne late in January to dis 
Commonwealth 


it 


MELBOURNE, 


is proposed 10 
proportion of Customs and Excise revenue 
| the six States, so that instead of the latter receiving 


the Commonwe:!th 
| It is proposed to make the change by degrees, 
| reduction of 2s 6d per head annually 
In making this announcement, the 
also stated that sooner or later the 


ke b uary 
and Stats 
Iss fin 
Treasurer informed 


reduce 


Minist 


iit 


Luocaled 


s- 


per head of population, they will receive 10s per head, 


reve 


betwer 1G2X 


Comm 


mwes 
States n 
help from the Commonwea 
it is apparent that the States would ha\ 


| depend entirely upon their own direct taxation, and | 


| the Commonwealth would retain the whole of the Custom: 
jand Excise revenue, together with the proceeds of 
(own direct taxation -which now includes income- 
| land tax, and death duties, but not stamp vhich 
| imposed by the States only 
| The question of the flotati of loans te 
| public works was also discussed at the Confer 
| During the latter portion of the war period five of 


States 
| borrowing on their | 


allowed the 
behalf, 
to direc borrowing, on the 
be I 


Now 


| also decided to revert 


| : 
| Commonwealth. 
jabstention of the 


that 
loans in 


| borrowing, so 


for | 


free to issue 


| was considered, 


to be 


conducted by the 


advanced by the 


the Commonwealth in 
amount to be 


‘ 


Commonwe: 
but New South 
yround that more money ¢ 
aised by that method than through the medium o 
that the 
to direct 
two largest States, the Co 
| (sovernment has decided to discontinue the s\> 
each ol 
London. 

A comprehensive scheme for the repatriation of sold 
great deal of the administrative wo” 
States, 
Commonwealth, 
| States a rate of interest 1 per cent. less than t 
raising 
advanced by 
States to be provided as adva 


the 
nces to soldier s< 


alth + 


a. 
making 


to conduct LOM 


Wales adhe 


War ts over, \ ictoma 
borrowing, «nd with 
nmonwea 
em ol ] 
six States will aga 


and the money t 


which is %o 


) 


hat paic 
the moneys. The 
Commonwe: 1] th i 


tt €Ts is 


to exceed an average of £625 per settler. Estumatt> 
| the aggregate amount required vary, but the Comm 
| wealth Treasurer, Mr Watt, pointed out that from‘ 


jectural data it appeared that an expenditure mg! 


by which the 
less rate than it pays, 
necessarily 
time. ; 


; a nvolved a ltoy gether of from £80, 000,000 to 4, 100, 
In accepting the principle of the first part of! the sch 
he Commonwealth would charge the 94° — 
Mr Watt stated that he did 
accept the figure of 1 per cent. over ™ 


shen 


Stal 


he W 


000, 


es 


zs 
The | 
rence 
‘mpire 
ke OV 
\ustral 
ther p 
nted | 
te of 
“emmc 
ioportu 
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The Commonwealth Government ' presented to the C ne | 
, act a proposal for pooling _the war debts of the | 
ire by the creation of an Empire Debt ( ommission, to | 
. over the war debts of the United Kingdom, Canada, | 
\ustralia, New Zealand, India, South Africa, and various | 
ner parts of the Empire, each Government being repre- | 


I ° . . . . ‘ ’ | 
; ted on the Commission. By this means a saving in the | 
ted i 7 - . : | 
‘» of interest is looked for. In announcing that the | 
‘ymmonwealth Government proposes to take an early | 
sortunity of making the necessary representations to | 
1 . Government of the United Kingdom and other Govern- | 
uw sents concerned, the Commonwealth Treasurer referred 
ti - i ‘ 
the possibility that the scheme might be extended to 
clude some, if not all, of the public debt existing before 
x ‘ wal. i 
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: ITALY. — WAR EXPENDITURE AND BUDGET - 
t FREEDOM FROM STATE CONTROL—A CUR 
RENCY PROBLEM. 


(FROM OUR CORRESPONDENTS. ) 





! 
' 
Rome, April 4. | 

\ REPORT concerning the financial burden from IOI 4-15 to} 
; ‘nie ; ; | 

gi8tg reveals a total revenue of 26,034 million lire, ane 


total expenditure amounting to 87,516 million lire, i.e., 


I deficit of 61,482 million lire. Adding to this 3,500 
;' illions of further expenses not yet paid for we reach the 
BE t ; i 


um of 65 milliards. This debt of war is apart from the 


rewar debt of 17 milliards and a-half. It may be of in- 
erest to split up this war debt into its component items. 
‘taly’s debt towards the Allies amounts to Soo millions. 
mterest on advances made by banks reaches 139 millions. 
irdinary bonds (23 milliards, nominal value; real value, 


| millards); interest, 1,150 millions. Treasury 
mds (nominal value, 15 milliards; real value, 174 
- nilliards); interest, 861 millions. The total burden of 


} 


it charge in the Budget is 2,950 millions. The follow- 


gy table gives post-war Budget items : 
Lire 
i eS 


UII GUN WR GINED nd ciccdccccccccecccccccsss 2E80 


Sinking fund of foreign debt .........ccccececccces 240 
Increased salaries to officiala............cccccceees 750 


Exchange of paymeats abroad ..................+. 600 
State contribu ion to workers’ insurances, schools, &c. 260 
vs ES RELIES A 


Expenditure for the collection of new taxes ........ 159 
Heavier ordinary burdeas ...............0..+0..- 5,510 


WOe CE INS on vivccccsccoceccecce 8197-7 
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which separate Italy from the rest of the world, to restore 
ireedom to commerce, to abolish the National Institute 
of Exchange, &c., and. finally, to allow the Italian citizen 
to attend to his business himself without hav ing to struggle 
at each step with State interference. 


Mitan, April 


4 
Lhe recent depreciation of the lira has 


been hailed tn 


| unteigned joy in Italian financial and commercial circles 


as a hopeful omen that the era of Government contro! of 


foreign exchange, imports, exports, raw 


materials, 
capital issues, &c., is about'to draw to an inglorious close 
With the of the Italian exchange in Paris, 
London, and New York, the National Institute of | 


change in Rome has, in fact, no longer any valid raison 


oe unpeg ying = 


Ke 


d’étre, inasmuch as it has lost all effective power o main- 
taining its monopoly of exchange transactions. As a 
means of limiting imports it is superfluous, as that end 
is already fully assured by the system of importation 
permits. Doubtless here, as elsewhere, we shall not see 
he end of all these anomalous and superfluous institutes, 
committees, and commissions until peace has been sis 
tor in Italy, as in France ,the great hope of balancing the 
State’s accounts lies in the war 
Ie 


s. 
ea, 


indemnity. The 
conomist’s suggestion, that Great Britain should ‘* pass 


i sponge’’ across her credits with her Allies, has, of 
> 


course, been warmly welcomed here and eagerly com- 
mented on by all sections of the Press. 

A grave currency problem has arisen in the Italian re- 
conquered provinces and in the territory under Italian 
military occupation pending the Peace Conference 
decisions. The Austro-Hungarian authorities during thei 
occupation flooded these territories with paper kronen, for 
the most part issued as ‘* buoni”’ of the ‘* Cassa Veneta."’ 
On the retreat of the Austro-Hungarian armies these pape: 
kronen were the only currency left in the hands ef the 
talian population. The Italian Treasury fixed the 
exchange of 40 centesimi to the krone, par being 1.05 lire, 
with the result that the people, seeing their money holdings 
liminished at one swoop by 60 per cent., refused to effect 
the exchange, thus tending to perpetuate the circulation 
of enemy currency. Also, of course, all goods imported 
from the rest of Italy became automatically fabuloush 
high in price. It is generally felt that Signor Nitti would 
have acted more wisely in fixing a higher value for th: 
enemy currency, and debiting the loss to the War Claims 
\ccount. 
it computation of such loss would have been extreme! 


—_ 


It must be conceded, however, that any attemnt 


difficult, as the retreating enemy destroyed all records 0 
the Cassa Veneta which would have shown the amount 


of paner issued. 





\ccording, therefore, to these results (carefully worked SPAIN. COMMERCIAL AND FINANCIAL TRPATY 


tim a recent article by Prof. Cabiati) the ordinary 
budget wou oe : ony: ‘ ; ae 
udget would reach 8,200 millions without taking into 
weount the 


; 


r on of the liberated territoric Ss, 

ordi ‘ary revenue, amounting for the present Budget to 
‘$40 millions, This sum will be necessarily curtailed by 
'€ Stopping of war taxes, &c.; on the other hand, it will 
increased through other taxes like Custom duties, &c., 
r probable revenue after the war can be reckoned 
about 4,600 millions. The Treasury has decreed the 


ssue of 


1 i that ou 


€ from April ist to March 31, 1g20, and of Treasury 

. n*< for o- ire 7 r 7; ices 
. ‘Gs tor 25 lire at five vears’ date, both at the same prices | ¢h 
a s the previous issue, ) 


The general industrial condition is not very satisfactory. 


one of his frequent writings in the Corriere della Sera, | 
. Wine. ‘ : 
4. Einaudi urges the Government to let the country 


Urn to the 


pre-war comparative freedom, and to trust to 
© natural play of economic laws, so much sounder in the 
“S run than the artificial trammels which are still hamper- 
» “ery movement of the national life. He latels 
Pressed very openly his opinion conterning the national 


INStitute 


no ‘ 
. ge ¢ 


of Ex h inge and the present polics concerning 
ports ial . ; 
- He clearly shows that even though free imports 
X iv ft ‘ 


*mporarily raise the rate of exchange, the flow into 
‘ountry of raw material for our industries and of 
Mufacture . ° . 
ired goods for the consumers will lower prices 


d he . "© 4 . . *q* - y 
Ip in re stablishing the former equilibrium. What 
~ Most urs 


ré 


outlay for public works and for the reconstruc -| 
Against this sum we have | 


Sent now, he says, is to destroy the barriers | cconom" 


WITH ENGLAND—NEW TREASURY BONDS. 
{FROM OUR CORRESPONDENT.) 
Maprip, April 13. 


\ COMMERCIAL and financial agreement has been signed 


tween Spain and England, by which the Spanish 
yetween Spa g ' 


: : : a “11° nate 
Government grants England a loan of 75 million pesetas 
England agrees to allow the import of 


Spanish fruit as before the war, and the treaty establishes 


at § per cent. 


- ; 2 _ > Snain at less thar 
5 percent. Treasury bonds at three and five years’ | the amount of coal to be exported to Spain at not less the 


'=0,000 tons a month. England undertakes not to rais 


> actu: ‘ice of coal for Spain during the duration o 
e actual price of coal pain : : | 
this treatv, and agrees that if any concession Is made 


‘n favour of any other nation, Spain shall benefit to the 


same extent. All coal will be paid for in pounds steriing, 
and the former obligation to pay in pesctas at 25.15 pesetas 

. TL: ail - nena hh catic. 
| pound disappears. This treaty has caused much sat 
faction in Spain, specially among fruit-growers ana in 
i. 


industrial centres. | 
The Madrid Gazette publishes a Royal decree author 


c - on , i in - Wh ' ‘tas 
ing a new issue of Treasury bonds for 75 milhon pesetas, 


from May 1st to November ist of this yea 


— 





| with currency 
These bonds will be to bearer in denominations Of 5,000 
| pesetas, and will carry 4.60 per cent. interest. It seems 
that the Spanish Government is anxious to consider the 
question of financial assistance to Belyium, though the 
ic position makes this difficult at present. 
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proportion to the increased exchanges necessitated by the 
new production. This, you must admit, is very difterent 
from the Bolshevile method of issuing unlimited curren) 
without providing a corresponding value of commodities 
Mr Larkworthy’s suggestion, if adopted, would provie 
a perfect safeguard against over-issue. Surely the oblig 
tion of paying £1 for £1 is restriction enough ! How ca 
you reasonably designate this ‘‘ a system of unrestricte! 
currency-making.’’—Yours sincerely,  R. B. SUTHERS: 
44 Worship street, London, E.C., April roth, 1919 


‘ laims of paper money advocates. In denouncing the 
practice of issuing notes against bills of exchange you are 
merely condemning the American Federal reserve system 
which has received the endorsement of the leading 
economists and financiers of all countries. . 

Your reference to Mr Sidney Webb, and his assertion 
that “‘ the Labour party is exceptionally free from delu- 
sions in money matters,’’ will be read with verv consider- 
able amusement by many of your readers. It would be 
equally true to say that ‘‘ the Labour party is exception- 


SWITZERLAND.—PRECIOUS METALS AND THE | mecting that in his judgment the practice of maint. 
WATCH INDUSTRY. comparatively small gold reserves at the Bank of as 
> hth was a good one, much better than that followed 
(FROM OUR CORRESPONDENT.) Bank of France, which maintained a large ee : 
Zuricu, April to. Eyidently Mr Webb himself is not exceptionally SiR 
Tue comparatively powerful watch industry in Switzer- | from delusions in money matters.”’ ’ note 
land is a large buyer and consumer of pure gold and silver. rhe chief difference between Mr Webb and the Lai, Soc 
in peace time, when International trade in gold and sily er | leaders is, that the latter are wise enough to recogniy Amici 
was free, a special line of firms dealt with this trade. Since | and honest enough to acknowledge, their ignorance, () Appa 
the war broke out, the only import of gold and silver into the other hand, it Is somewhat significant that the the 
Switzerland is effected by the Swiss National Bank, which | Socialist journals which are admittedly the most advance, At th 
receives gold and silver from® the note banks in the | intellectually—viz., the New Age and the Clarion rate | 
belligerent countries for purposes of currency operations. denounce the gold standard system as a fraud, and rega; fully, 
In this way the profit derived from the sale of gold and Mr Sidney Webb in his pose as an authority On moneta: 26 
silver ingots to the watch industry became an important | science as of no importance.—Yours faithfully, | iM 
item in the profit account of the Swiss National Bank. It a a ; ARTHI R Krtsoy, in 
is interesting to notice that during the year 1918, whilst The British Banking Reform League, Stamford, Line: deriv 
the gold trade of the National Bank still yielded a net April 15th, 1919. Econ 
profit of 14 million francs, the silver trade, in spite of the [Since Mr Kitson’s paper contained much criticism 
rising prices of silver during the first eight months of the | the restrictions imposed by the Bank Act, an eulogy 
vear, brought a loss of no less than goo,ooof. The bank | the blessings obtained by the use of unlimited oe | 
explains this loss in the following interesting way: ‘‘ We | during the war, and no suggestion for a limit under ap: Unit 
were unable to ask the watch industry to pay the world | alternative system, we think we were justified in stati; 
market price for silver in bars, because the temptation | (jn the Economist of April 12th) that he voiced Sat 
of melting silver coins would otherwise have become too | appears to be a plea for unlimited inconvertible paper,” Les | 
great.’’ In consequence, the Swiss National Bank was | though we admitted the difficulty that we had found 
obliged to let the watch industry have silver under cost | disentangling a doctrine from his turgid periods. We ar Lal 
price. Curiously the Swiss public, having accustomed | yery glad, however, to find that we were wrong, and tha: 
itself during the war to the five and twenty-franc bank | Mr Kitson is in favour of some sort of a limit. He no: 
notes, is opposed to the re-introduction of five-franc silver | accuses us of ‘‘ denouncing ”’ the practice of issuing notes The 
pieces for circulation. against bills of exchange, but we merely observed that 
- there is no special safety about such notes, quoting M; 
Robert Benson on the possibility of finding £°5,000,000 or 
. more bills running against goods whose first cost was Py 
Letters to the @ditor. £,1,000,000.—Ep. Economist. | Gio 
a wen Sore TO THE EDITOR OF THE ECONOMIST. La 
TO THE EDITOR OF THE ECONOMIST. a . : . 
Sin,—I cannot allow your comments on my “ Criticism Sir,—Whilst thanking you for your kindly notice of my Sta 
f st a tec ie leat sf , ; pamphlet, | trust you will permit me to protest against 
of Lord ¢ unliffe s Committee's Report” to pass without | jhe implication on the title of your article, ** Salvation by Ca 
a protest. You say I have ** voiced what appears to be a | printing Press.’’ Nowhere have I ever suggested that Re 
plea for unlimited inconvertible paper,’ &. May I ask | wealth can be increased by the mere printing of paper 
you to point out one single sentence in my criticism | money. On the contrary, | have many times exposed thc 7) 
which can possibly be so interpreted ? Surely if your case futility and absurdity of this proposal. . 
on behalf of the re-establishment of the pre-war gold cur- With regard to your complaint that | do ~ hot explain ry 
rency system is at all presentable, it is not necessary to | how prices would fall if there were a continued increase ©! : 
distort or misrepresent the case of an opponent? No one | Money currency,’ may I say that my modest little con- qT 
but a fool or an unbalanced enthusiast would argue for tribution to this discussion necessarily leaves many thing» 
unlimited issues of paper money—any more than for an | Unexplained. Nevertheless, | should have thought suc! 
unlimited issue of theatre tickets regardless of the seating | 2 explanation superfluous in the case of readers of th . 
capacity of the auditorium ! : ” | Economist. However, with your permission, l will supp wi 
I have repeatedly pointed out the chief danger of paper the deficiency in a line or two. If the bounty of natur ar 
money, Viz., Over-issues, occasioned—as in the case of the | doubles the normal apple supply apples become cheape: T 
rene h Assignats—by political exigencies, instead of | Without a lowering of wages. So, if our new-found pro- 
being limited by the legitimate wants of trade. And when | ductive powers are used to the full, commodities ill in- T 
you instance the Bolshevik financial lunacy of Russia as | crease, and consequently become cheaper. But the new ; 
bearing any resemblance to our Treasury notes you simply found productive powers cannot be utilised to the full Ss 
make your case ridiculous. : ~ | money is restricted. Extra production, more employment, 
Nothing in my judgment exhibits so fully the weakness necessarily involve an increase of exchange medium, ane ] 
of the gold currency theory than this disposition on the | When I recommend ‘‘ a continued increase of currency, . 
part of its advocates universally to misrepresent the | do not imply a limitless increase, but an increase only in ‘ 


ally free from the delusions of Baconianism.”’ 


N 


aturally, a party that admittedly knows nothing what- 
ever of a subject is apt to be ‘* exceptionally free from 
delusions’ regarding it. I have among my papers a 
number of letters from the most eminent Labour leaders 
commencing with the late Keir Hardie, acknowledging 
with regret that none of them knows anything whatever 
of the subject of money. 7 ; 


As to Mr Webb, I once heard him assert at a public 





[If extra production necessarily involves an increase 0! 
exchange medium, we still fail to see the fall in prices. 
Mr Larkworthy’s restriction would seem to be somewhat 
ineffective, if everyone is to be able to get credit ** aga 
approved bills ‘and approved securities,’ and ™ 
‘‘clumsy, costly, cruel’’ machinery of Bank rate 8" 
be abolished. If there is no restriction on credit-making, 
and credit can be turned into currency ad lib., current): 
making is unrestricted.—Ep. Economist. | 


—— 


m\ 





April 26, 1919.] 


THE ECONOMIST. 





691 


erent neeeeeereneseesinsstrenpeneseerieoteoesmcemetnasnneionwnseoereneneenenninee aE 


SCOTTISH AMICABLE. 


TO THE EDITOR OF THE ECONOMIST. 


Sig,—In your issue of the 12th inst., at page 602, the 
note regarding the Scottish Amicable Life Assurance 
society refers to life offices ‘‘ so strong as the Scottish 
\micable, which value their liabilities at 2} per cent.”’ 
\pparently your reviewer has overlooked the fact that 
the “* Scottish Amicable *’ have departed from that rate. 
At their valuation made as at December 31, 1915, the 
-ate of interest employed was 3 per cent.—Yours faith- 
fully, Joun Epcar. 
2% George street, Edinburgh, April 14th, 1919. 

[We should have used the past tense. What we had 
‘9 mind was the strength of the Scottish Amicable 
derived from a series of valuations at 24 per cent.—Ep. 
Ey nomist. | 
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BOOKS RECEIVED. 


United States Tariff Comm’ssion. Reciprocity and Com- 
mercial Treaties. (Washington) Government Printing 
Office. 

Les Evats- Unis d’ Amérique et le Confitt Européen. By Achille 
Viallate. (Paris) Librairie Félix Alcan. 3f 5oc. 

La Liquidation Financtére de la Guerre. By Henri Charriaut 
and Raoul Hacault. (Paris) Librairie Félix Alcan. 
af. 

The Spirit of the International at Berne. By John de Kay. 
Together with the gist of the characteristic Speeches 
and Copies of Resolutions. (Lucerne) Schloss 
Steinhof. 

Published by the author for free distribution. 

Giornale Degli Economisti. March, 1919. (Rome) Piazzale 
Flaminio 9. 3 lire. 

La Reforma Sociale. March-April, 1919. 
Statuto 16. 4 lire. 

Statistica del Commercio Speciale di Importazione e di Esporta- 
zione, 1978. (Roma) Ministero delle Finanze. 

Capital and Reconstruction. (London) Walter Judd, Limited 

Revista Commercial, January-February, 1919. (Quito, 
Ecuador) Apartado de Correo 29. soc. 


(Torino) Piazza 


The Land Union Journal. April, 1919. (London) The Land 


Union, 15 Lower Grosvenor place, S.W.1. 6d. 
Umguay. Anuavio Estadtstico, 1916. 

tion Générale de la Statistique. 
The Official Year Book of New 

(Sydney) Bureau of Statistics. 


South Wales, 


This manual, compiled by Mr Trivett, is quite up to the standard of 
A diagram map of New South Wales is published 
with the volume to show the railways, county and territorial divisions, 


previous years. 


and area of the State suitable for profitable cultivation of wheat. 

Trustees’ Quartérly Review. January, 1919. 
Queensland Trustees, Limited. 

The Dominion Bank. Forty-eighth Annual 
(Toronto) Office of the Bank. 


Report 


State of New York Insurance Department. Statistical Tables. 


1918. (Albany, N.Y.) Superintendent of Insurance. 


The Tenants Emergency Charter Under the Rent Restriction 


_ Acts. (London) Oliver and Boyd. 7d. 
The 100 Best Investments. 
special article, 


entitled, “Changing Conditions. 


(London) British, Foreign, and Colonial Corporation, 








BARCLAYS BANK 


LIMITED 


(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


Business with Italy. 


Barclays Bank Limited have pleasure in drawing attention to 
the increased banking facilities provided by an arrangement 
with the BANCA ITALIANA DI SCONTO, ROME, and the 
principal towns in Italy. 
INQUIRIES ARE INVITED. 
Address: The Foreign Manager, 163, Fenchurch Street, E.C.3. 


Foreign market is singularly teatureless. 


(Montevideo) Direc- 


1917. 


(Brisbane) 


~ -.5, 
Quarterly Supplement, en iron and steel shares hold up generally, although there are a few 








STOCK EXCHANG 


SETTLING DAYS. 
TICKET. 
May 13. | 


NEWS. 


ACCOUNT. 
May 14. 


Brightness characterised the markets when business was 
resumed after the Easter holiday, and for a few hours, at apy 
rate, the Stock Exchange found plenty to do. Investors and 
speculators alike were busy; buyers largely predominated for a 
while. As the week progressed, however, and the Italian rift at 
the peace conference came into the picture, a backward move. 
ment started, which had the effect ot making markets quieter, 
bringing into play a profit-taking factor particularly noticeable in 
the Oil section, where business had been so brisk that a street 
market sprang up. This called forth a notice from the Stock 
Exchange Committee to the effect that street dealings are for- 
bidden. There has been a huge demand for tickets in the Stock 
Exchange Derby Sweepstake, and 10,000 tickets of £1 each 
were eagerly taken in the course of a day or two. ~ 

The 5 per Cent. War Loan will be dealt in on Monday ex 
dividend, which has had the effect of keeping the price firm, but 
the main feature in the Consol market has been the strength of 
the 4 per Cent. Tax-compounded War Loan, the price advancing 
substantially on the possibility of the Budget introducing a 
higher income-tax. Other Government funds are steady. News 
ot the Bolshevist defeats caused a moderate improvement in 
Russian bonds. Italian 3} per Cents fell 6; otherwise, the 


Home Railway stocks exhibit no vitality, and the market is a 
poor one. A few of the Northern issues have been rather 
pressed for sale, and recent supporters of the Scottish stocks are 
evidently getting tired of their holdings. Amongst Canadians, 
the period of suspense proves trying to the nerves of Grand 
Trunk proprietors, and prices have accordingly shown a disposi- 
tion to sag, while Mexican Rails have given way in consequence 
of the reported outbreak of another rebellion. Nor are Argen- 
tines in any better case, though the Brazilian Railway market is 
better, and a recovery took place in United ot Havana stock. 
Italian Railway stocks are lower. Royal Sardinians are flat on 
the announcement that the Italian Government proposes to 
purchase the company’s lines next January. 

Rubber shares maintain a rather surprising firmness of front, 
in view of the slackness of business and the dwindling of the 
price ofthe raw material. The strength is attributed to the expecta- 
tion that the Excess Profits Duty will be superseded by some 
other form of impnost that may press less bardly thanthe E.P.D. 
had done upon the profits of producing companies. Oil shares, 
as already indicated, began the week with every appearance of 
buoyancy,and the higher-priced shares, Burmahs especially, were 
prominent in the general advance. Amongst the smaller oil 
shares, British Borneos and British Burmahs, with Kerns, 
Roumanian Consolidated, North Caucasians, Tampico Pre- 
terence and a few others attracted vigorous buying, but the best 
prices were not held, and the list gave way sharply in places, as 
wave after wave of profit taking occurred. The meeting of the 
Shell company on Thursday, with the announcement of the 
bonus that is to be given by the issue of new shares at {1 each, 
failed to fortify the market, the news having been well dis- 
counted in advance, and the week finished with the market in a 
subdued fram- of mind. 

Cunards are now quoted ex the rights, and the price was 
accordingly halved, the rights being equivalent to one new 
share for each old share held. The price is still cum dividend. 
Other shipping shares are steady. The insurance list shows few 


*| changes, and the banking market has little of fresh interest to 


distinguish it, the new shares of the London County keeping 
hard about 7s 6d premium. Brewery stocks continue to 
advance, and a rise of nearly 20 points was secured by New 
York Breweries Debentures, on the offer which has just been 
made by the company to the proprietors of the bonds. The 
Armament list keeps good, with Vickers at the round 40s, and 


small declines. Nitrates have gone ahead substantially, the 
whole ot the list appreciating as the prospects of the industry 
became more generally regarded as encouraging. The next 
batch of dividends is expected to be a poor one, but present 
buyers look to the future rather than the immediate present. In 
the Catering Group Maypole Deferred are dull on disappoint- 
ment with the dividend, while Aerated Breads moved upwards 
on the expectation of a new issue of shares at a low price. The 
Textile Group is noticeably good, with English Sewing Cottons 
leading. Dunlop Rubbers maintain the greater part of their 
recent hig advance, and the Motor share markets in the pro- 
vinces are reported active, with prices hard. Pabangs formed a 
feature of strength on favourable rumours affecting the company, 
and Improved Chilling shot up to the accompaniment of dividend 
estimates. In Marconis there has been comparatively little 
going on. In the Cable market Henleys strengthened on the 
increase in the dividend. Egyptian and Indian descriptions 
have been disposed to dulness owing to the. uncertainty as to 
the political conditions in those countries. S'ock Exchange 
shares have again improved, and are now about 117. 
Mining markets have given more evidence of lite than they 
have displayed for a long time past. South Africans cheered up 
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a little on the hope that Mr Austen Chamberlain will have a : ote 

word of comfort for the gold-mining industry in his Budget en% Fs 5 ee 
statement. Anglo-French were promivently pees ee . Ets =e 33 22% gi. 
the oil interest that the company is said to have acquire = ni _ 83 s: 
Trinidad. Chartered moved up on the expectation that the ree sisal 4's | et. Bots aay. By. 9 
claim against the Government will be vigorously pressed. | London Joist City and : * | National Prov.& Uninn — 
Lonely Reefs have been a feature of strength on the latest soe tena Unni eves Stendanh at prepe ik oS, 
developments, and Gaikas enjoyed one of their spasmodic | “minster & Parr's.. 17 ..17% ..+ 3 t .. 1 
improvements. Diamond shares are quiet and somewhat ali tii, 

neglected. Russian Mining shares improved on the news of . 
















the Bolshevist setbacks. Mexicans on the whole have been 
good, with Mexico Mines of EF! Oro upto £8. Sudan Plantations 
fell heavily after their recent meteoric rise, and Burmah Cor- 
porations gave way as a steady stream of profit-taking set 


Great Central Pref... 16 .. 153 ..— 2/ L.andN-W,........ 91 
Great Eastern ...... 7S ae 

Great Northern Def.. 364 .. set a 
Great Western ...... 85$ .. 85¢ ..— 
Lanes, and Yorks.... 634 .. 63 ..— 
Lond, Brighton, A" 574 .. 564 ..—1 


British -American 


L. & S-Western, Det. 25 *" 95 
3 Metropolitan .... . 264. 264 
4| Metropolitan District 234 . 235 
4 Midland Deferred... 554 | 55 

North British Ord 6 


7 


Pekin (2/) 


— ee 
: : : ; London, Chatham.... 11 .. 10§ ..— North-Eastern ...... 3 ra 
in. Amongst Barrier shares, the feature is the continued | 0 °Arb. Pret. .... 60. pent of South-Eastern: A". ist ‘ao 3 
strength of British Broken Hills, and a rise in the price of tin Siteine § =] 
, ; ; 8 on- . 
brought about a recovery in a few of the companies pi O° | anglo-Ameriesn “A” 22 .. 31 ..+ | Marconi Wieless.... 43.. 4... 
nected with the iodustry. West Africans have spent a lively | Direct United Srates.. 6 :. 6 .. ++ | Marconi American .. 113. i+ 
week for them, with the Gold shares more especially favoured, | Eastern Telegraph ..162 ..162 .. .. | MarconiCanada .... 15/6.. 16) .4 % 
partly on an increased dividend from the Gold Coast Amalga- aetna 
mated. Various Land shares, of which East African Estates and | , crated Bread(f1) .. 4¢h-. 4y5--+ % | Lipton (£1) .......... O/6.. 31/3..+ 9 
British East Africa are examples, have come in for attention, and Anglo Malay Rbbr. (2/) 13/6... 14; ..+ /6 r—piyy (£1). 62/63. p 
: ; ; ; j 5 Armstrong (Sir W.G. yons (J. 0. (ft). 5m... 54..— 3 
the speculative buyer of to-day is credited with the readiness to | “mace yy)... 31/9..58/6 .. + (9 | MalaccaRubberPliss) a. 25 ¢ 
pay much more heed to possibilities than to immediate dividends. Ass.Ptind.Cement(£ 10 ifs. ih -— dh Mexican Earle ($10). .110/6 ..120/ | 5. ge 
T j j j i B’bm Small Arms(f1) 35/ .. So/ .- «- oO Pref. ($10) ....10%/6.. 116/3..4 7 
Phere is nothing doing in Copper shares. Brazil Traction ($100) 554 .. 57 14 North Caucasian (10/) 25/... 26). _ 











































NEW ISSUES. 
The new issues of the week and the current year and 


: Ayes OB.. t 
. . ° Cunard (£1)........+. -. «« 2f%.. «. Smithfield & Arg'ntine 
date of opening of the lists have been as follows :— ees (£1) .. 30/6.. 30/6.. .. Meat {1)........ 339.. 33/6 ..~ 8 
Furthe’ | gastern Int. Rub. (£1) lyy.. [ge-. .. Underground Electric 
Nominal Oash First Lie Eastmans(f{1) ...... 15/3 .. 15/9..+ 16 (£10) «+. .sseeeees 3H. Sw. 8 
Capital. Subscription, Payment. bility | Forestal Land(f1) .. §3/6.. 53/..— [6 Do“A"(1/) ...... 9/6.. Y ..- 6 
f £ & $ Furness, Withy (f{1).. 3¢4.. 344x.. Do Inc. Bds. (£100) 96a.. £6 ..— 4 
Amount previously recorded........ oe 310,104,848 Highlands and Low- United Serdang (2/).. 11/6.. 11/6... 
ISSUPS OF THE WEEK— lands Rubber (£1) 2f%.. 2fe.. .. United Tobacco (£1) 53... Se .— 3 
To shareholders on!y— Hudson ~| (£1) .... Sre.. By. «- Ural Caspian (f1).... 12... Mb. a& 
Carreras 25,270 6 % Cum. “A” Int’rnati'nal Paint({1) 30/9.. 30/ ..—- /9 Vallambrosa(2/)...... ai: aa: 
ee 25,270 .. 25,270 .. 12,635 12,63 | KualaLumpurRbr.(f1) 44 . 44... .. Vickers(f1) ........ 59/6.. 39.9 ..+ f3 
é - Linggi Pluims. (2/).... 27/3.. 27) ..— 43 
War Savincs CERTIFICATES. 
nilainesieeanaimmless - seal Mines. 

Receipts into THE Exchequer WeEex Enpep Aprrit 13, 1919 Brakpan ({1) ........ Gi wo ~ alate (£1) éoccceee ite. lee.. 

April 1 to April 19, £3, aa eee 500,000 .. £590,000 Broken Hill Prop, (8/) 47/6.. co oe yshtim (£1) ........ F one on 
’ Ww = ae h 9 . wril 5, 2919. April 12, 1919. Chartereds (1) ...... 1 .o ig..+ | Modderfontein (£4;.. 262 .. 268 ..+ 

eek ended March 29, 1919. April 5, 19 I . - ’ ; | ag “Ree 
Number sold 2069707 |. 2.073.478 1.734 894 Cons.Gold Fields (£1) 1§3.. 1ij-..+ gb | Modderfon.“B'’(£1).. 8... 8%. 
_ Aggregate sales ..............  208344,678 .. 310,418,156 312,153,060 | Crown Mines (10/) .. 24 .. 214..+ 


NATIONAL War Bonps. 


Sales by Banks. Sales by Post Office, 














Applicants! Amount. 








\pplicants.| Amount 


—— 





























£ £ 
Total of first series ............. 496,959 611.193.400, 1,005,500 | 24,943,000 
Total of sec nd series ......... 352,309 | 475,195,784, 504,494 14.010,240 
Total of third series ........... 442,570 | 501,9»3,310 609,700 | 20,088 000 
ed 1,291,838 | 1,588.352.494 2,119,699 | §9.031.240 
4th series, Feb. 1 to April5,1919 34893 | 36,919,065 47,100 ___‘1,775.0C0 
Week ended April 12........... 5,335 4,920,423 7,200 272,000 
Week ended April 19........... 3,280 3,136,224 es 
_ Total eels. 43508 | 44,976,112 54,300 | 2,047,000 
& 
Net repayment of Treasury Bills week ended April 19,1919 .............. 7,403,C00 
7 oMered tor subscription to date | Total offered for subscription for 
— years « 
th shdnbetenmaene eoseee £314,038,342 SEED  epvswoosnses ccccccee £1,393,381,441 
SEE. sedeneovevesces eeeee 528404.110 . ecrcccescccces - 1,318,596,01C 
BEET coccccecccccccccesee 870.855.1798 Tt ospeneen ececcccccces - 585,436,853 
SEED e0000e revccece ecesee 180,187,131 EEE veeenees cecccece eoveee 685,236,526 
[D> snesces evcccccce 51 199 426 i Poonsseevcese eecvccccce 612.522.4323 
BBEE ccccccccccscccccccce 135,715,507 | 2G913......000 eeccse eeseeee 196,530,986 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
he more active securities of the various markets :— 
British and Colonial Government Securities. 


= -. & : a s 
S23 £8 s- S23 58 
22 ~ 25 23s -—— 3= 
+ ESS Sk ge ess SE zs 
39%, 1925-28 87§.. B88 ..+ §) Aust. 53% debs x S— 
War } 48%.1925-45 ..100 . 100 .. .. | Canada 44%, ae.. ost oe ast i 
cage )¢}- 1920-47 . S548.. 964 ..+ ft India 38% Stock .... 694 .. 69 ..— 2 
oe 4%, 1929-42 ..101%..1023 ..+ 1g) N.S.W. 48%, 1922-27.. 94 .. 94 
aie. Senak ction se ° . Vict S.A-48%o,1920-25.. Te oe 
S 2 > ot? ¢@ ct » 1920-25... -. 94 
Local Loans 3%...... 6l3.. 61g 1.4 a _ oe 
aa Colonial and Foreign Railways. 
va + eoeeD38 ..1357 ..— 1 | Grand Trunk 3rd Pref, 234 .. 2 
B.A. & Pacific ...... 50 .. 50h ..+ 3) Leopeldian .~....0.., oH . 33 .— : 
B.A. Gt. Southern... 674 .. 67 ..— 4) Mexican Mabway.... 33 .. Bib ..— 15 
Buenos Ayres West... 674 .. 67 ..— 4; Do ust Pref........ 624 .. 61 —i 
Canadian Pacific ....178 ..178 .. .. Do and Pref, ...... ) re | er | 
Central Argentine.... 56 .. S44 ..— 14; San Paulo ..........184 ..183 ..—] 
Geand Trunk Ord..... 9}... 9% ..— | United Havana ...... 794... 81 ..+ 1b 


—— Foreign Government Securities. 

Argentine 5%, 1886-7.. 96 ..96 .. .. Greek Monopo! -- SB .. §9 

oe oS " ee 6S ih a oe: aoe me Spee 1} 

Callen ah, 1 .... 055 2. 8 .. +b) Mezas Com. tn wo 
oq dl —_ a ~“— + %) Mexican Cons. 1899.. 784 .. 77 ..— 13 


+ 
i) 


+» +: | Peruvian Corp. Pref.. 27; .. 274 ..— 2 
Eeyptian 4% «-s000.. 92 4. 91 ..— 1 Portuguese (New)... 56. os 6" 8 : 
=. Bib @esescoece 81g .. 81 ..— § Russian 5%, s906 .0.. @ .. SL ..¢4 3 
ED Gitnteeckess G4x .. @ .. .. | Spanish 4%.......... 953 .. 95) .. 
Ttalian 34% Rentes.. 66} .. 62 ..— 44, Swedish 34%, 1880.... 914 |. 9:4 . 


American Railroads. 


Chesapeake & Obio.. 624 .. 64 ..+ 1$ | Missouri, K 
Denver Ord. ........ itn << ee on : 
Dos%Non-cumPref 155 .. 15 ..— 4! Do Non-cum.Pref.. 734 .. 734 fi 





Brit. & Arg. Meat (f1) 27/ .. 26/5.. 


+> 
Tobacco(f{1) .... 67 ..  64..+ 
ea 
Coats (J. and P.) (£1) 7}... 74 ..+ 


De Beers Def. ({24).. - ie 
East Rand Prop.({1).. $. 

Geduld ({1) ......+. & oe 
Gold. Horseshoe ({5) 1#4.. > 
Gov, Gold Areas (£1) 48 .. 48 .. 


& 
a 
=* 


ge Rubber Plantations 
a Investment (£1).. 32/3.. 333..—1) 
4 Shell Transport ({1).. 8, 3 


# | Mount Morgan (f1).. 125. 1g.. 
, | Premier Det. (2/6).... 7a .. 1). 


ee | Rio Tinto (f5) ...... 56: .. 56s... 





STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Ban‘ers to the Government of the Union of South Africa in Cape Province; to the 
imperial Government in South Africa; and to the Administration of Rhodesis. 


SUBSCRIBED CAPITAL £6,250,000 
PAID-UP CAPITAL ... £1,562,500 
RESERVE FUND... £2,200,000 
UNCALLED CAPITAL £4,687,500 

£8,450,000 


or ; Board of Directors. —————" 
William Reierson Arbuthnot, Esq. James Fairbairn Finlay, Esq., €.s.1. 
Sir David Miller Barbour, k.c 5.1, | Horace Peel, Esq. 

K.C.M.G. William Smart, Esq 
Edward Clifton Brown, Esq. Rt. Hon. Lord Sydenham, G.¢.8.1., 
Robert E. Dickinson, Esq. G.C.M.G., G.C.1.E., 6. BE. 
General Manager in South Africa— Hector Mackenzie. ; 
Joe ngs. 

Deputy Genl. Manager—J.P. Gibson. Assist. Genl. Managers : oni 
London Manager—F rancis Shipton. 


Secretary—Herbert G. Hoey. 
The Bank of England. 
Bankers { Lendon County Westminster & Parr’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.6.4 


West End Branch: 17, Northumberland Avenue, W.C.2. 


(adjoining the Royai Colonial institute’ 
New York Acency: 68, WALL STREET. 
RoTTrerpamM Brancu: 15, COOLSINGEL. 


OVER 260 BRANCHES AND AGENCIFS IN— 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND, BASUTOLAND, E. AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECTORATE, 
OCCUPIED TERRITORY GERMAN EAST AFRICA. BELGIAN CONGO. 
BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 

Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issved, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 

oman 

PURCHASE and SALE of Stocks and Shares effected. - 

DIVIDENDS, ANNUITIES, ETC. received and COUPONS COLLECTED. 

STRONG ROOMS provided for the safe custody of Securities and Valuabies 
of Customers. 4 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed 52 
realised. 

EXECUTOR and TRUSTEE business undertaken. ‘ 
The Officers of the Bank are bound not to disclose the transactions of 

customers. 


@ | Modderfon. Deep({1) Ty.. Th ae 
My 
a 


ta. t ; + 
oy — ye | Rand Mines (s/)...... 2h... 248..+% 
ta.. é - 
| Springs Mines ({1).. Syk.. S¢..—- i 






a>? 


a3 — 
Bom or BD 


a 


Pd os 


* Ow‘ 


Pitted > 


ee 
atts sa ie ot oe acca 


April 26, 1919.) 
AMERICAN INTERNATIONAL 


REPORT OF THE PRESIDENT TO THE STOCKHOLDERS 
APRIL 2nd, 1919, 
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Charles A. Stone, President. 
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A. Vanderlip, Chairn 
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Robert Dollar William L. Stillman the others 
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Philip A. S. Franklin Edwin S. Webste1 es 
Robert F. Herrick Albert H. Wiggin 

Oto H. Kahn Beekman Winthrop at home 
Robert S. Lovett William Woodward purchase 


Charles 
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Matthew C. Brush, Vice-President. 
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Philip W. Henry, Vice-President. a direct 
Robert FE. Herrick, Vice-Presideni. tion. 
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William S. Kies, Vice-President. 

Richard B. Sheridan, V?ce-President. tions or 

Richard P. Tinsley, bice-President. 
Thomas W. Streeter. 7reasurer. 

Cecil Page, Secretary. as it wi 
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Baldwin, Senior Vice-President. 
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LONDON REPRESENTATIVE, MR. J. GRANT FORBES, eae 
10 BIRCHIN LANE, LOMBARD STREET, E.C, 3. ee 
YHtTAles 


> CK cers 
ng the year 
took place tl 


this country the 


put with maximum efficiency and minimum cost. 
of the United States showed throughout the | in addition 


business men 


} 


y and self-sacrifice, which demonstrated the real strength | mercnai 


nation and contributed much toward making possible our | which 

iTy victor’ The working men and women throughout the | carry! 

mtry showed an adaptability in undertaking new pursuits and | feet u 

xhaustible energy and self-denial] in performing the work de- Ou 
1 ‘an \ 
“d by the emergen . 

“he . - bonds 

1oped that the coming vear will show an improvement ; 
i biach 


peace conditions in the general efficiency of labour. The | eguyipim 


ved to the 


price of pros] 


rosperity after 


f loyal co-operation combined with resourcefulness, 


working man that 
real accomplishment, and the great majority of labour is t 
nm to see the economic falsity of idling. Efficient production 
eritv—both for labour and for capital. If we ae ae 
increase efficient production, we may look forward to return cna his 
the period of readjustment has been passed, the sam 


120 BROADWAY, NEW YORK. factory 
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of the American International Corporation. | to play 


1918 great changes, social, political, and eco- | gtamn 

iroughout the world now ct 
year began with a concentration of effort in | plants 
industry, On maximum accomplishment been | 
tive of cost. It closed with an almost equal | munity 

n effort to readjust affairs on a normal basis The 


he can obtain a high return 
00 are 


we may feel confident that America will hold her own in com- | tions. 


tion with the 


ng the greater part of this year the effort of your corpora ; w 
vas devoted almost entirely to war work, but since the | °° 
ee . : important 
‘tice was stgned on November 11th, normal business has been | yyina yy 
t as far as practicable. Founded primarily for foreign | yp; 
hess, three years’ experience has shown to the corporation the | to many 


ity of an association with domestic interests to enable it to | pa 


p effectively international investment and _ trade. | 
he charter of your corporation provides for a very wide field a 

tivity. It would permit it to undertake almost any business | 7. 

it might desire, but, for the purpose of getting the best (3. 


sation with a high concentration of effort upon each under- | Ame 


world. 


the policy of its management to carry on,a | Its 
hy } } | Ss — thich the 
yusiness through subsidiary companies which Do 


part ot the 
. he ail . . . ea DIO 
e themselves exclusively to the particular business for which - 
\\ 


re Organised. 


entire business of the American International Corporation 


nto five principal groups :- 
» I. Participations in foreign or domestic corporations | in « 

5 ‘oreign business. This group includes investments in the The 
tes of corporations whose activities are in accord with th the a 
ses for which your corporation was formed. Such securities 2 é 
be permanently held for income, or may eventually be sold. suppl 
tr are not made with a view of immediate resale, and uy 





pany does not buy an 






i sel] securities for speculative p1 
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We have purchased during the year the balance of the stock of 
Rosin and Turpentine Export Company, and now own the entire 
corporation. It has shown very satisfactory results on account of 
the high prices which have obtained during the past year in the 
market for naval stores, and has been abie to furnish a large 
amount of these material to the Allies for use in the manufacture 
of war equipment. } ; 

The most important enterprise carried on by your corporation 
during the year was the construction of ships for the Government 
by the American International Shipbuilding Corporation at Hog 
Island. 
the world—in a phenomenally short space of time, under weathe: 
and labour conditions heretofore unknown, is an accomplishment 
of which the stockholders, directors, and officers of the American 
International Corporation and the organisations and individual; 
associated with them may well be proud. It was an undertaking 
of unprecedented difficulty, and many well-informed people con- 
sidered it impossible to construct and operate a plant fabricating 
ships on the scale proposed. This yard, however, was completed 
for Operating purposes within 12 months from the date the con- 
tract was signed, and by the end of the year three ships had been 
delivered and accepted by the Government, ten were being outfitted 
in the basin, and so were on the ways, many of them nearly 
ready to be launched. 

In common with all other industries operating under war con- 
ditions, Hog Island suffered, immediately after the signing of 
the armistice, from difficulty in obtaining labour, and production 
was considerably reduced. At present, conditions are much im 
proved, and the desired rate of production is now being 
approached. 

Quantity production of fabricated ships has been proved prac 
tical. The principles of design and construction adopted during 
the war as the only way in which vessels could be built in the 
wholesale quantities demanded are applicable in times of peace, 
and will be of great importance in reducing the cost of construc 
tion of vessels in America. The ships built at Hoy Island have 
received the highest rating both from Lloyds and the American 
Bureau of Shipping. They are so well constructed in every re 
spect that no difhculties nor delays of any kind have been 11 
curred in the operation of any of them since their delivery, and 
operators, to whom they have been assigned by the Emergenc\ 
Fleet Corporation, have expressed great satisfaction, and = ar 
asking tor more of the same type. They are performing admirab 
their service in carrying American goods to foreign ports, and 
have fulfilled every expectation. 

By early March ships had been put in service. Thi 
** Quisteonck,”’ sailing from New Orleans, has passed Gibraltar ¢» 
route tor Genoa with a miscellaneous cargo of cotton, tobacco, and 
metals; the ‘‘ Saccarappa’”’ has arrived at Rio de Janeiro, Brazil 
with coal; the ‘‘ Sacandaga”’ is carrying general merchandise to 
the West Coast of South America; the ‘‘ Sac City’? has reached 
Montevideo, Uruguay, with coal; while the ‘‘ Saguache”’ with 
like cargo passed through the Panama Canal bound for Chile. 
The *‘ Prusa”’ and the * have sailed from Philadelphi: 
with tood for Europe. 

New development undertakings have been postponed during th 
war, because of the restricted market for securities. The con 
struction of water works and sewers in Uruguay has been com 
pleted during the year. The transaction has now been liquidated 
by the purchase by the Uruguayan Gcvernment of the bonds 
which we in payment for the work. The net result has 
been most satisfactory, as the work was completed well within 
schedule time anc at a cost which showed a good profit. The 
Government of Uruguay and the governments of the cities in 
which the work was done have expressed themselves as much 
leased, and it stands to-day a highly creditable example of Ameri 
can engineering. The favourable trade balance which was built up 
by Uruguay during the war, and the consequent appreciation of 
the Uruguayan peso, made the refunding of these external obliga- 
tions through the sale of internal bonds a profitable piece of 
business to the Republic. 

The departmental work of the American International Corpora- 
tion 1s now well organised. 

The research department has been engaged not only in the 
study of the many specific propositions which have been sub- 
mitted to us from all parts of the world, but also in a systematic 
investigation of world conditions and economic and social problems. 
It has prepared a mass of information of great value. and through 
eur foreign representatives we have brought together in our 

a very complete cellection of publications bearing upon 


seven 


Sapinero ”’ 


receiveGd 


sibrary 
n.atters in which we are interested. 
_ The chartering department has handled successfully the charter 
ing of a number of vessels, and through its activities we are able 
to keep in touch from day to day with the intricacies of the ship- 
ping situation. 
“ur foreign representatives have continued during the past vear 
to strengthen the friendly relations of the corporatioa abroad, and 
have rendered it valuable assistance through their intimate know. 
le ge of conditions in the countries in which thev are established 
he e mare recently completed the organisation in Italv of 
Sucieté d'Etude. Our interest in this is in charge of our repre 


sentative in Rome. It is expected that similar arrangements mav 
be made in other countries for 


a 


for the systematic studv of opportuni- 


ties for commerce, enginecring. 

From the point of view <¢ 
work of the past vear has been very satisfactory 
constant effort to vlace men in the 
best qualified are be ginning to show. 
concern are functioning harmonious! 
expansion whch has taken place in 
during the trving time 


construction and finance. 


a relativelv short time. Fven 


THE 


3 information was maintained with our repre 
The successful completion of this plant—the largest in | 


f team plav in our organisation, the 
ti The results of 
positions for which they are 
and the various parts of the 
y notwithstanding the creat 


es of war a continuous interchange of ideas 
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clients abroad, but with the re-establishment of = 


communication and the return of transportation 
normal, still more effective co-operation should be 
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I submit herewith the consolidated financial] seinen 
Corporation as of December 31, 1918, and the coisolidated f the 
account for the year 1918. 2 Income HEAD ¢ 
CHARLES AUGUsT; $ Stow: ; Dale 
Presiden: 
New York ‘. LIVE! 
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Pittsburgh Lonoon 


© 
5 
a 
> 
7 
LD, 


AMERICAN INTERNATIONAL CORPORATION : 


CERTIFICATE OF AUDIT. 

We have audited the general accounts of the American lowe 

national Corporation and of the companies the entire Capital a Anoul! 
. Sp stel stock 

of which is owned by it, for the year ended December — Guara’ 
and ae 

We hereby certify that, in our opinion, subject to the accyur 


. . ee Pit acy 
of the merchandise inventories and the reserves for taxes which 
have not been verified by us, the accompanying consolidated OF 


general balance-sheet and summary of consolidated income and 
‘ ee _ ail 
profit and loss correctly exhibit, respectively, the financial cor 























dition of the companies at December 31, 1918, and the results a 
| their operations for the year ended that date. rders 
HASKINS AND SELLS 9 
| New York, March 13, 1919. the ECt 
AMERICAN INTERNATIONAL CORPORATION. ——— 
SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS FoR Tut 
YEAR ENDED DECEMBER 31, 1918. C 
Income from interest and dividends $2,458,319. 37 
Gross earnings from operations ..... j § 358,227.97 
— $7,846,c4>.. W T. HI 
Deduct : 
ERARTREE « cecncesevccessconenconnes sovnesevees $260,403.4 
Domestic and foreign taxes ...... 876,309.53 The fo 
| Other IEE serianitintienn oe his 2,993,455-18 h inst 
- 4,130,168. ton, 4 
j The se 
Net earnings _....... sehejhicdipauitentdatiadiaabnanicy tediblebaaadanasiioiy $3,716,3709.23 meeti 
| Surplus ae NI UE RINE scincavcvecsssensessstssccens 3,507,513. 34 The ( 
| Surplus balances of companies acquired during the ints, 
OE». ineecnrediensuiuetsninbsophineDiphaicimertimeenssisnetsedese *438,,769.0 rcumst 
- accor 
SN INI | alias ccceieniiammiiinntasentanstiaeinetiprecncnnuit $>,662,661.<° \iter 
| Profit and loss charges : uch 
1) TENE <a coneevuliembedgpibnecpiausbasen $1 817,325.00 peace 
Miscellaneous charges and adjust- th the 
IE  —  Aatneibneibknsnesnsinxconeses 101,26. 32 ring 
—  —1,919,251.32 oan 
C Vda 
ee eee Ss 743,410.25 T, Ot 
— ce the cra) 
a 
. ‘ . : achine 
|* All the stock of Carter, Macy and Co., Inc., and the Rosin and vad no! 
Turpentine Export Company having been acquired by the zainst 
American International Corporation, the surplus accounts of ndin 
these companies are now included in the consolidated state- ught 
ments. ided | 
nin 
CONSOLIDATED GENERAL BBALANCE-SHEET, DECEMBER 31, 10918. x jus 
ASSETS. Jers 
Investments—bonds, stocks, A&C. .......ceceseseceeeeseeeees $27,847,508.17 the res 
BE WIN « ciccusnacsdeeieccen stubs since iietnenieeabtawbiorsncisnes 2,040,255.44 sines 
Current assets ; and th 
GREED “Wdsautiscenandeseuniasscnniotecssierees $1.5 38,888.73 t peo 
SAE ND icenacwandusismeenanaie setaacedd ei 100,000.00 ands, 
Inventories of merchandise ......... 7,474,399-78 at., 
Accounts receivable ....... sania 35394,493-20 8 th 
Interest accrued receivable ......... 128,811.74 aa 
ut th 
$12,636,593-51 ee 
Less—branch office and inter-com- om 
. ° Son 
pany cash in transit ........ eel 219,654.34 
12,416,930-17 — 
NN ccc cccnrnunces semmaaiaatienmikametent soienieiaaticl 1,557 ,000-57 such ; 
" * to pre 
RUNNIN -Ghedbaeaaneteiphde tae aanseaabion Sialeelnniidaiaiens $43,861, 703.35 én 
a LIABILITIES AND CAPITAL. a | 
Capital stock : nu 
Preferred stock—10.000 shares — 
(less soo shares held in Trea- — 
_Sury) 60 per cent. paid ......... $570,000.00 — 
Common stock—490,000 shares, 60 diffi 
; a 
per cent. paid ...... ie dete ses  29,400,000.00 orde: 
a $29,970,000. e le 
Notes and accounts payable ...............seccces0+s cecee ©, 3604, 390-47 oe 
oe el OT TIO RA LHS ETRE 55 oleae 1 ,783,902-63 te 
ae eae a ickaiesiad cimatu secessee $9 743A 10-85 
oe . 
thei 
Ne sovcevceoseesecsoocescesossesooteseesccese $4 3,8961,703-35 work 
om 
Note: There were contingent liabilities aggregating $410,041 54 Wou 





on account of liabilities of affiliated companies. 
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TOTAL ASSETS exceed - - £16,000,000 
TOTAL CLAIMS PAID over - £89,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 





oo Annuities, Leasehold Redemption, Burglary, Fidelity 


+f Guarantee, Motor Car, Plate Glass, Personal Accident, 
Workmen’s Compensation, Sickness, Live Stock, Loss of 
a Profits, &c. 





OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES, 





rders for the publication in these columns of the reports of 
npany Meetings should be addressed to the Reporting Manager 
the Economist, 3 Arundel street, Strand, London, W.C. 2. 


COMPANY MEETINGS, &c. 


7.34 W T. HENLEY’S TELEGRAPH WORKS COMPANY, LIMITED 
INCREASED DIVIDEND—-THE FUTURE. 


The fortieth general meeting of this company was held on the 
‘th inst., at the offices, Blomfield street, London, Mr George 


Bar sutton, M.I.E.E. (chairman and managing director), presiding. 
— he secretary (Mr A. E. Salmon) having read the notice calling 
).2 e meeting and the auditors’ report, 
3 34 the Chairman, in moving the adoption of the report and ac- 
ints, said that happily they were meeting under different 
)- reumstances to those of a year ago, but none the less 
—— e accounts presented dealt with trading during a year of war. 
°° \ter November 11 they closed down as rapidly as possible the work 


hich they were doing for the war, but although they had a number 
: peace orders on their books, they were hampered in proceeding 
th them as rapidly as they could wish by the difficulties in pro- 


ring raw materials, and, in addition, so far at least as the 


32 avesend works were concerned, by the insufficiency of labour. 
~- e balance of trading account was £35,000 less than the previous 
25 t, but provision for depreciation was £20,000 less, as a result of 
= “e circumstance that they had not had to put down as much special 
nd hinery for War purposes as in previous years, and therefore 
he 4 not had to scrap so much. The net profit was £148,000, as 


sainst £162,000—£14,000 less—but they were nevertheless recom- 
nding the payment of an increased diivdend because the board 
ught that, having increased wages and bonuses, and having 
‘Ged to the reserve and increased the carry forward, the reduc- 
nin the purchasing value of money and the high rate of income- 
‘aX Justihed the recommendation of a larger dividend. The share- 
Gets in the company were not taking an undue proportion of 
« Fesuits of its successful trading. The undivided profits of the 
“ ‘iness during 30 years had been used in developing the business, 
“y the small factory of 30 years ago, employing some few scores 
‘ People, had developed into three factories employing some thou- 
ands. lt was true the dividend they were proposing was 15 per 
=», Dat on the actual capital employed in the business it was 
» Man 4%o per cent. He had sometimes thought they might 
it on n withholding too great proportion of the profits earned, 
veg eurity of capital had been their first object, and the policy 
_ ued was bound to lead to larger profits. It would appear, 
, “ever, from occasional statements in the Press and the views 
“me Labour leaders, that prosperity obtained by such methods 
7 4s to be deplored. However, profit sharing, as it was usually 
: ee, was, he was convinced, impracticable in a business 
- ace as theirs. He had for more than 20 years given consideration 
is — sharing in connection with their business, and had tried 
Sal > method which would be satisfactory to the labour side 
tntaree , Same time would not endanger the existence and <on- 

Ps gh ad business, but he had failed. - ; 
pes faling with the welfare work conducted at Woolwich and 
ame ane in connection with the company, the Chairman said that 
future, To eooegy d expected him to make some reference to the 
difficult t., make any forecast at the moment would be a more 
Rll oe than ever. They had on their books a number of 
were a had been hampered since the Armistice, and they 
extent by ee by restrictions upon exports and to some 
stumbling. a oi nhs upon imports of material. He was not 
to remove’ thes e believed it was the intention of the Government 
their works as soon as they safely could, but owing to that 
work as val re vagy as fully occupied with ordinary commercia! 
: home trade the of. otherwise be. He did not believe that in the 
Would be fe} elect of the high wages they were now paying 
* felt for perhaps two or three years, as there should be 


{ 


we Sa SS VS 


ewww 





919.) THE ECONOMIST. 697 





plenty ofr work for all n 
ne ee 
\) 


the industry, but he took it that the 
they were not going to be hampered un- 
in England by foreign competition in 
oan le Overseas trade presented the greatest 
diffix uity in the future; high wages must have a great effect on the 
or trade, a he was not prepared to make any forecast in 
“sard to that; the position of America and Japan in two or three 
years’ time in regard to wages and so forth it was impossible to 
foresee. Generally he thought that higher wages must lead to in- 
re > le ands for , mm litie why Y mn : 

——n demands for comm dities, whi h must result in higher 
prices, or in the increase of production. As to the tyre business 


i 


authorities would see tha 
duly in competitive tra 


a 

ua 

the form of dumping. ° 
i 


1 
+ 
t 
e 
rt 


it Was very successful, but its future was endangered by the excess 
profits duty. 

The report was adopted unanim usly, and the usual formal busi- 
néss was transacted. 





SHELFORD RUBBER ESTATE, LIMITED. 
FUTURE OF THE INDUSTRY. 


The thirteenth annual general meeting of shareholders was held 
in the registered office of the company, 102 Hope street, Glasgow, 
on Wednesday, April 16, 1919, at 12 o'clock noon, Sir Johr 
Primrose, Bart., LL.D., presiding. ; 

Mr Macdonald, for the secretaries, read the notice calling the 
meeting and the auditors’ docquet. 

The Chairman, in moving the adoption of the directors’ report 
and accounts, said :—With your permission, the directors’ report 
and the balance-sheet will be held as read. From the accounts it 
will be observed that the profit for the year amounted to 3.523, as 
compared with £12,034 in the year before. This is to be accounted 
for by the fact that although the ‘‘all-in’’ costs were reduced 





| from 1s 3.30d to 1s 2.6sd, our rubber realised 1s 7.33d per Ib, as 
) 


against 2s 4d per lb last year, and that the output from both 
estates was 11,909 ths short of last year’s output. 


RESTRICTED OUTPUT.—REDUCED COST OF PRODUCTION. 


While the profits earned do not compare favourably with those 
of the past 10 years, it must be remembered that the low output 
was the result of the restricted tapping recommended by the 
Rubber Growers’ Association, and the restrictions having been re- 
moved, the estimated yield for next vear is 365,000 Ibs 

It is further to be pointed out that the cost of production on 
Shelford Estate was practically the same as last vear, but a reduc- 
tion of 23d in the cost of production in Sungei Bruas Estate was 
effected during the year, and I hope next year to be able to report 
a further reduction. 

CONDITION OF THE PROPERTIES 


The last reports by the visiting agents in regard to the condition 
of the properties were quite satisfactory. The outbreak of influ- 
enza—which is referred to in the annual report—was common to 
all estates in the Federated Malay States, and to a certain extent 


' 


involved dislocation of labour forces. I am glad to say that as 


far as we were concerned the outbreak was not of a long duration 


nor were the casualties heavy. 
THE FUTURE. 


As to the future of the industry, one can now speak with more 
confidence, as though matters have by no means returned to normal, 


I am thankful to say the war is apparently over. 

Freights have already been very materially reduced; war risk 
insurance is merely nominal, and shipping is to a greater extent 
available for bringing rubber home to this country, and I hope 
that when we meet again next year London will again have be- 
come to a large extent the rubber market of the world. 

One thing, however, I hope to see, and that is some alteration in 





the method of disposing of our produce. Until there is something 
of the nature of an international combination of production in- 
terests, it seems to me that the price of the raw material must be 


to a considerable extent at the mercy of the buyer I now beg to 
move that the report and accounts be adopted, and a dividend of 
5 per cent., less tax, be paid forthwith 

The adontion of the revort and accounts was formally seconded 
| bv Mr Campbell and vnanimously agreed to. 

“Sir John Ure Primrose, Bart., LL.D., and Mr W. F. de Bois 
Maclaren were unanimously re-elected directors. The auditors, 
Mescrs Gibson and Anderson, (.A., were also unanimously re- 


elected. 





LONDON TRUST COMPANY, LIMITED. 


The thirtieth annual general meeting of this company was held, 
en the 24th inst., at Winchester House, Old Broad street, London, 
| Mr W. Douro Hoare presiding. 
The Chairman, in moving the adoption of the report and 
accounts, said that the book cost of the assets was more than 
covered by their value. The depreciation which formerly existed 
had been turned into a slight appreciation. and in the circum- 
stances now ruling, this fact was, in the opinion of the directors, 
the most favourable feature in the accounts. It was satisfactory to 
know that the capital and reserve fund at current prices was more 
than intact. The break-up value of the deferred stock amounted 
| to over 1¢0 per cent. The revenue received from all sources during 
the past year was £86,651, as compared with £814.444. The gross 
dividends received were materially larger than in 1918, and but 
for the additional income-tax deducted thev would have had a 
considerably increased revenue. After providing for the dividend 
or. the preferred stock for the year and the interim dividend on 
the defeired stock of 2 per cent., they had transferred £10,000 to 
the reserve fund, bringing it up to {140.000, and they now recom- 


mended a balance dividend on the deferred stock of 6 per cent., 
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making 3 per cent. lor the yeat The balance remaining w b 
carried i xward wa Z,31,050, as compared with 425,239 bDroudgi 
jor ward The board would not hav recommended t ! ase 
in the dividend unless they had felt that there would be a very 
good chance of maintaining such a rate in future years. A lis 
of the securities was attached! to the report, as usual, and it w 
be seen that the compan) me was spread in every direct 
in Mexico they were sti irgely interested, and they lived 


state of affairs would be brought 
He did not 
had become such a military nati 
and for all the Mexicar 
ji Argentine the railways had been seriously ham 
pered by the high cost of fuel and by labour and other troubles, so 
that they could hardiy be worked at a profit. The Trust held a 
consider able English railways, and it was quite 1 
possible to foresee what would be the result fF the u 
their futwre. Their share holdings in banks, both home and « 
nial, were extensive, and the recent amalgamations would, it 
<onfidentiyv be tend to strengthen the financ'al positior 
these institutions. 

The Hon. Evelyn 


‘ ried unanimousiv 


hopes that ere long some settled 
about and business resumed on a 
sec how America, now that she 
could avoid intervening and settling once 


stior In the 


remunerative basis. 


< 


interest 1! 





lieved, 


Hubbard seconded the 


motion, 





JOS TIN AREA (NIGERIA). LIMITED. 
SATISFACTORY RESULTS. 


eighth ordinary 


23rd instant, at 


mmpany was held, 


London, Mr i] ‘| 


‘The 
on the 


genera! eeting of this cc 


Winchester llouse, 





Miller (chairman and managing director) presiding. 

The s ry (Mr W. Snoad Griffin) having read the noti 

nvenir ecting and the report of the a tors 

The Chi nm moving the adoption the report and 
accounts, s | i t f I s £15,208 which musi 
be ded the ‘ cht 1 fr st 1 I fF £4.029 
mi g @ total a int ior the vear of 416.401 ‘The board rec 

‘ that this yount shall be dealt ith in the following wa 

writing off tor devel rent redemptio1 Li1.0 DV W ! 

ff for dredge det re it mn. A208: BY pia ing ¢ r¢ rve a i 
£2.000 ayvment 1 dividend of I per cent 
for ti \ tog } 1 2 per cent. 
i 7 I think that 
consi t \ I hi been a sa ictory « : 
we he 1 d \v tl Vay in which 
pre TaySe t ‘ + ) 4 1h } 1 ri I ih! 
the results o the cor i t a NCOT px ated i1 tc! Ww 
interest \ have dist t that period, including 
tl I t ind b S, a m of £52,490 on our cap 
of fF 500% We a ut 1 levelopiment rede mption in that ti: 
£12,600, which, of course, is a very handsome writing-off against 
the cost of « roperties to us. We have writen off against tl 
dredge £12,<s00, so that the dredge now stands at a purely nomina 
figure, and v have put to reserve the sum of /«,o00. ‘Our tota! 
profits duri the last se ars have been £88,000, which is, of 
co e, well ; e the total capital of the company. I think that 
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as shareholders, and we 


you, who have manag 
reasonable cause to congratulat 
results. The output for the year unde 
may sav that we t k advantage in ft eT \ 
hich was ruling during the period covere 
ye of our lower-grade ores, whi 
pavable with tin at a lower figure rhis 








which we were very glad to take advantage, 
strengthened the company’s position and ou 
SEFLI ISCOVERIES IN DEEP 

it lopment of your ccn iny s prope you wa 
“ stactory We have had one i two usetu 1 t 

1€C] ' gS These decp working ‘ He and ot 
t ha , 100 feet rso of « rburden I N V 

li streams Tan pI ) S ‘ 

‘ A oadt 
extremely interesung to KNOW, a@> ou nining eng tp extraore 
' quite recently, that in these deep chai giytions We 
found of an ancient C1 lhsation in West Africa _eneration 
absolutely unknown to the existing generation t Phis e compan 

e€ as a ry interesting act, but, | Naps, he proceed 
business largely from the point of / s 1itist 
know that some oft these old nanneis are extres 3 
that. although in some cases one has to go down—!I , : MA 
it we have t n our property, becaus ‘ 
feet tf t these 71 h deposits vet th 
100 | tt ,~s ‘ av) >, t til uy ho _ 
hole « the round from the surtace to the bottom of the a 7. 
i ome cases something like 2 Ibs, 3 Ib r4 ) aa 
5 $ ' ; ra ee ee on ae spon street 
ard hich is really very wonderful. Undoubtedly the o-,.. Ts aaalio 
’ . . . n y SMS Bite 1 managin: 
ture of Nigeria lies in these old river beds ere. as | : 
: , 2 s: ’ - ~~ 4 The s& réeta 
have made some very useful discoveries on our tties, WV ng the me 
yy no means consider that we have exhausted all the possib — Chair 
and we are therefore ste adily developing. These deep deposi: L ad. saic 
ure ind very largely by accident, and they are as a test, vear amo 
s of drills he old method of testing deposits by sinki: m. tarnnwer 
sis to a great extent becoming obsolete in N .. hhictory ¢ 
urse, there are some cases wher its are : the profit 
he f 
' th gen il t et} 1 orwe tea 


EXPANSION OF PRODUCTION 


| have me figures here of the total production of 1 
Nigeria which may be of interest. In the year 1910, wh 
rst year of serious production in Nigeria, 772 tons were ; 
(he figures steadily mount until this year (1919) it 1s estimat 
yoo tons will be pr duced 1 think that shows really a w 
xpansion. Undoubtedly the Nigerian tinfelds were of 


ssistance to the British Empire during the time of t 
trom ¢ Nigeria was the only source of pr 
tial extent near at hand, and the 
the production and to bring the tin over 
for it was indeed very badly wanted 
urce of satisfaction—it must be to you and it ts tou 
that we were producing throughout the war a metal w! 
The metal deposits of Nigeria 
msiderable and quite varied. We, ina<« 


h vou are interested to some extent—the Kano Com 
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Government m: 
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substar 
eimort t 


quickly as possibie, 


increase 


verv urgently required 
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LIMITED, 


having their own 


Branches in SPAIN, at Barcelona, Bilbao, Madrid and Vigo 


(and opening shortly in SEVILLE), 


with Agents 


Exceptional Facilities 


Manufacturers 


FOREIGN EXCHANGE 
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and Correspondents throughout that Country, 


in & position to offer 


Business 


to Merchants, 


and Shippers. 


eet © sees ee 


IN ALL 
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iiead Office: - OLD BROAD STREET, LONDON, E.C.2. 
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PARIS and 


Branches in the principal cities of ARGENTINA, CHILE and URUGUAY, also 


NEW YORK. 
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oe a are . Maz wwattee tea. The directors recom- 
nd in addition a ‘eivih : - ee on the preference shares, 
er gpm ae “ = ; 10 per cent. on the ordinary shares, 
“ The am pe =e e these payments as Stated in their re- 
yoard viewed the result of the year’s trading with 
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easure, and he thoue ‘ ‘ 
ought that the shareholders, on comparing the 


ance sheet vith the ‘ : > s 
Wl accounts of Y » weare 
action of the Ss previous years, 


a. we com 


pany’s finances had been fully justified. 
oo were adopted, and a vote of thanks to the 
ncluded the proceedings. 


ine ¢ > 
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JOHN BARKER AND CO., LIMITED. 
RECORD TURNOVER AND PROFIT. 


he twenty 


\ cad would see that 
directors during the past few years in consoli- 


Sl } - , 
xth ordinary general meeting of this company was 


“<. On the > ae oy 
treet. ee —— at the Town Hall, Kensington High 
‘ing n, W., Mr S. M. Skinner, J.P. (the chairman), pre- 
T . 
The Chairm: , 
hairman ' 
» In moving the adoption cf the report and 


cunts, said: Turnin; : 
ring to the figures in our balance-sheet for the 


‘ar just ended , 


in both tors 


IOV > . . ; 
er and profit we have again established 


’ «= * ‘ ° 
it affords me considerable pleasure to inform you 
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| | 
\Apl. 
| 
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EXPENDITURE, 
Permanent Charge of} } 
| Debt......0c.eseecees - 
| Interest, &c., on War) 

Pibncpedessecsennens | oe { 
Payments to Local Tax- | 
ation Accounts, &e..... | 
| Other Consolidated Fund | 











Services .......esceees | 

Supply Services ........ 

Expenditure .......-. | 

OTHER ISSUES. 

For Advances for Bullion ......---- 

For Advances for Interest on Ex-| 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 
Under Telegraph (Money) Act, 1913.. 

Under Post Office (London) Railway 

| Act, 1913.....c.ccccceccese aooreue 

For Treasury Bills for Supply 


For War Loans, Exchequer Bonds, | 


&e., under Section #4 of Finance 
Act, 1917 .......0-ececercccescccers 
For War Expenditure Certificates 
under War Loan Act, 1916 .....--- 


“ For other Debt under the War Loan 


to 
April 19, 
1919, 


33,338,541 
190,0¢0 
229,889 

69,269,100 

106,17 3,068 
150,000 


84,909 
40,006) 


219,025,000 


511,723 


1, 1919, Api. 1, 1918 


to 


April 20 
I iV, 


to 


706,446 


14,726,069 


90,000 


197,282 


134,424,000 19,925,100 


j 
ended | @ 
April 19, | Ap 
1919. } 

& 


100,000 


152,144,397. 22,635,455! 67, 
400,000 
84,909 34,909) 
12, 


] 4 


been pr’ ducing substantial quantities of wolfram, and wolfram | asked : 
pe” the war was even more badly wanted than tin. There | fear of eg geo a 3 
eerie substantial silver-lead deposits, and one cannot but believe | lowest of nan m our pet 
ge a ears go on these will bec ome a very important factor in | departments, s Ser ee eee 
aptallic industry of Nigeria. The labour position during the | ing schemes, the eee , _ 
— rather acute. At one time the supply of labour was | manv diffi ition ¢ is Deen i ‘ | 
wa! ‘hort indeed, but as the Government required tin they did conditions > a nm = t weil € t when ¢ es 
- pest to help Us, and they enlisted labour from outside sources | we shall avert + tat : = INS oved, 
setributed it over the various mining camps, which were | ones Sal Aeeia ts . ; at } t > int rble 
so , » 3 } . ant ent tt nent » ¢ j 
"asad Of it In that wey the position was considerably eased. | distributin aes le 5" el n tNat 12.00% V are 
rransport position Curing the period covered by the accounts | charged against the icc ns 3 Site Reraalaher us has been 
‘ou was naturally very acute, but we are thankful that we | of £201 939 in our nrof - d “pegs ” 1 in the item 
: aln q - : 4 L3< /3' n ou mront al s ? | j 
sble t s our tin along almost as rapidly as it was pro- | instatement of d@mot play t to the re 
wa a our losses at sea were very small faeces pp ene a ™ e hav 
i anc ou: ! a See | arranged to include amongst t! r — t ; _— 
L. N. Way se onded the motion, which was carried unani- | returned emplovee ‘who ha’ Pee ss Se a5 
| ned employ 3; who fa I ted t t uri th 
soesl - ; | the Colours. — 
.. oxtraordinary general meeting was afterwards held, at which | Mr Tresham Gilbey P led 
4 js - ‘ aili rite’ y ‘ t t TY 7 
“gions were passed unanimously dealing with the directors’ | carried unanimously a J. ; vo 
sitio om and the procedure in regard to the affixing of the seal | resolution was passed altering t matin fee anagie. Fs 
‘ee company to share certificates and share warrants | referen to th , ae eee me aricites tion ith 
u r ° a cit ce ne Te s reimnu ‘rat , 
me proceedings then terminated. | ee ee ee 
MAZAWATTEE TEA COMPANY, I IMITED. | GOVERNMENT RETURNS. 
LARGE INCREASE IN THE TURNOVER. 
ne twenty-third ordinary general meeting of the Mazawattee | PUBLIC INCOME AND EXPENDITURE. 
, Lompany, ae was held, on the 24th instant, at he | REVENUE AND OTHER RECEIPTS. 
uo spon street Hotel, London, Mr Alexander Jackson (chairman ee eS ae ee ns 
rea! i} managing director) presiding. | | ae Receipts into 
a se. ar . he the Exchequer f 
‘ the secretary (Mr W. T. Rest) having read the notice con- — ner TOM | —— Receirrs, — 
ing the meeting and the report of the auditors, naa > es 5 oe an | = 
he Chairman, in moving > pti C to ended | ended 
‘De i — Sn ~“ ng - adoption of the report and | April 19, April 20, | April 19, | Apri! 20, 
unts, said it woul seen from the report that the profit for | —— , j__ 1919, 1918. 1913. 1918, 
4 year amounted to £59,341, against £50,103 for the year 1917 Balances in Exchequer on £ a 2 7. ee 
K Tho turn ~ » ie ss . : oe ae os” ° ae | 
tx turnover was * largest for many years, if not the largest in | “pePkof England | 11,065,824 19,361,57 
histor or > ~ “ve , aTyS . = - eo = . a oes ee Aca 
2 ary ) y veneeaee. : Eve Ty department had contributed Bank of Ireland ...... 1,735,682 1,668,452 
the profit for the year. Under the Government scheme of a | 12,799,506} 21,030,030 | 
price tea, which involved registration and buying restrictions | REVENUE. 
far the greater proportion of the company’s accounts were c » | Customs........ tteeeeeeee .. | 6,454,900! 4,002,000) 1,143,000} 1,629,000 
them for tea, one of the Mini a J accounts were closed | Excise............. evceee : 3,910,000 2,445,000! 2,450,000, 1,675,000 
on | a, f the Ministry’s reasons for that being to | Estate, &c., Duties........ on | 9916000, —«'1,416,000' 1,002,000} 484,000 
xilitate transport. He doubted whether anything was gained | St@™PS_----- se teeeeeeeees | 525,000 361,000 86,000 4,000 
«that wav, as under the system adopted many c¢ . Wi RE SEE woreecceescens | 0 | 0, 
Eee chee _S) adopted many customers who | House Duty i ee | 200,000 160,000 5C,900} 5, 
: 5 fe eni ht! or four times a year were forced to take their | Property and Income Tax | 
le or y ly y , . . omnes ‘ ¥ . y 
t oe a ghtly or monthly, and any practical man would see (including Super-Tax). ... | .- 21,010,900! 15,182,000, 3,385,000} 3,114,000 
at would result in an increase of consignments going over the | Ex°s*s Profits Duties, de. | 12,083,000) 12,264,000) 2,916,000} 3,524,000 
'Teat rals instead of a reduction. Another factor under which their ae papeemnvereees* | % Pye S000 _ 
Da +a department had suffe 5 ; h their ‘ost CO....- ceccccces e 1,500,000! 1,850,000 500,000} 350,000 
. : = = ns - _ the profit allowed by the Ministry Miscellaneous ..........-- 854,072 856,231 65 000} 30,000 
as immsufhcien c as ‘ an Oi 73 : , 3g ; 
Sie aie r them as actual distributors who did | Revenue.........-.-.+.. ii 49,492,072, 38,561,231, 11,595,000} 11,350,000 
acy! “bas A imary and secondary wholesalers. The Tea Total, including Balance'..........' 62,291,578) 59,591,261 } 
_ : eme, 1iowever, has now practically come to an end OTHER RECEIPTS, | 
{ they had an opportunity of reopening their old eccounts. Repayment of Advances for Bullion | 150,900 240,000 , 70, 
\s they would all know. the company hz ; S. | Por Treasury Bills for Supply ...... 241,407,000: 247,164,000) 45,251,000} 75,658,000 
wetakty of high-class : mapany ad always made | For 3% Exchequer Bonds, 1930...... nee 4100; |... re 
yas te ne ass teas, and there was evidence | For War Savings Certificates........ 3,050,000 6,100,006 500,000! 3,00€,000 
ate that the public was appreciating their ae Ctner Dens ceeatee saaee te 
tie? midet tote os eee Gas «bie demend War Loan Acta, 1914to 1918 ......| 21,275,893 24,236,020) 14,402,739) 24,236.920 
, for Mazawattee tea at the ae was a_big demand | For National War Bonds............ | +12,322,000 44,176,000) 4,446,000) 11,994,000 
‘ein ond a : present time. Their coffee, | Temporary Advances :— 
So a ral confectionery departments had been Ways and Means..... weeteeeeeeees 38,500,000 65.500,000) 15,900,000) 18,000,000 
¥ Satisfactory . yy ; " . a a ae * _—_—— 
— + fre Ori, = y had to thank the Defence of the Realm MMR ccwsvnececsstnqueraxaceuens 1 378,996,471! 447,011,381! 91,194,729'142 504,020 
= ne rder making i YY ’ ‘6 ; a 
ice ae ing i compulsory to sell tea “full weight | EXPENDITURE AND OTHER ISSUES. 
ny ve -_ a principle for which the company fought for | ~ 7 
years. eV were : . - _° - ‘otal Issues out of 
regards weight, and th ” coewe able to compete on even lines as the Ruchequer to 
ent, ¢ e general position gave the directors every meet Payments from -——- Issuzs a 
Week Week 


65,000,000 


149,362 


150,000 


12,000 


271,677,000, 52,654,000} 72,130,000 


1,877,354 


58,418| 


9,400 eee 
3,451,207 8,625,000! 5,451,207 


751,000 
5,800 


Hie te 








Td Th s, | mav say anolies . 3 
ee Under ee aa ieee as well 25 | Acts, 1914 to 1918 eis: 9,400,256 
t results of the last eio ee ee yu ged by the | For Depreciation Fund under the 
* of our financial ast eight or nine weeks’ trading since the ea eemeeneeteas 1,000,000 
Dovre muclal year, our x alance-shee a ssues under the Civil Contingencies 
; ‘a 7 a thaps « ven more ianeedion ee. should Pear Pund Act, 1919 St ew ee eee ; 14,000,000 3,000,000: 
.... Per cent., I trust that you yr . oe a aivicent Old Sinking Fund, 1910-11 :— - 
*, with the uncert sinty < — a agreed that at the present Issued under Finance Act, 1911— 
K, @ consolidation a th = the commercial and financial out suena eae. vee 20,00 
ea You will observe as. on gpm vseae ad = the st unde st | Ways and MeanS........---+++++: |__ 23,000,000 4,500,000 
7 06 to £480,000. and areas g . 7 profit has increased from | 372,387,256, 430,676,257, 91,557,762 145,649,369 
year our net profit w: ar t from £115,000 to £133.00 Balances in Exchequer :— lApril 19, 19. April 20, "18. In.or Dec. for Week. 
Previous vear it was nearly £20,c00 more than that of Bank of England....... —_— in 5.300.224,  14.629,095— 113,612) - 1,334.02 
teased our net pr ft at daring the last two years we have in Bank of Ire'and ......--- ce es _ 1,308,491 1,706,031 = 249.411 rate 
> Rreat result has 2 ee addition of nearly £40,000. 3 6,608,715 6 353,124 . = —1LFi, 76 
etimes referred 7 — n achieved in any Way by what is Memo.—Treasury Bills outstanding on April 19, 1919.... *£978,672,000 a 
: as profiteering.”’ It has been solely * Includes £172,000, the proceeds of whivn were not earried to the Exchequer 


ARNT aby ut by 
ted w ie 

1 With the 
it ever 


a I ar . 

* strict adherence to the policy that was asso- 

DuUSI Ness .. 2 e 2 
Ss in its infancy, and has been identified 


emt re 
, and that is the low ratio of gross profit that is 


within the period of the Account. 





+ Excluding sales 


through Joint Stock and Private Banks not yet brought to 


account. 





Treasury, Apr 
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CURRENCY NOTES ACCOUNT. 





3 Advances to — Redemption Account. 
| Notes s£4 = sy et : = 
jand Certi-| } | Sui gee ~ 
om i de id pala 
ed ga ise 3 oe 
| standing. 5 < 3 Fe 28 $2) S53 3 és 
i — ee 
1914. i é lo. a oe é 
535,065 1,6503810,000 .. |... 11,423,415 
‘ax 30 28/408, 606 “ © 351,500 8,500,000 4,500,000 15°8 10,923,546 9,1 
Dec. 30 anny «+ || 169,000) 600,000) 18,500,000 481, 9,923,546 
= 691) 177, 3,517,690 
Mar. 51 39,801,867 159,000| .. | 27,500,000) 691) 8625177 
June 46,576,801) 139,000, _.. _| 28,500,000) 61'3) _9,585,8 
443.455, 214,000, 382,500, 28.500,000| 395, 20,400,000 22,969,280 
1916. | | | 


une28! 704 104,000 36,000 234 88,157,692 
Sep. 21 isi sa 2,580,854 | 94,000, 36,000, 28,500,000! 216 99,320,972 5,964,362 
Dec. 27| 150,144,177, 2,430,151 64,000 40,000 28,500,000 190 118,102,160 
1917. | i | 

. 5,000,568 | 3,399,000, 250,500 28,500,000 19°7 110,668,152 6,849,986 
— islets 6.449.156. 1,319,000, 255,500 28,500,000 176 132,484,251 5,564,081 
Sep. 26| 178,639,754 7,422,488 " 99,000) 235,000| 28,500,000! 160 152,061,555 5,166,688 
Dec. 26) 212, 8,554,029 38,000, 675,000, 28,500,000 154 186,656,709 5,485,613 
1918. | 

27) 228,14 9,717,690 39,000 675,000, 28,500,000/ 12°5 202,855,479 5,797,500 
uneae| sears 11349838 39,000, 660,000, 28,500,000) 11°3 229,751,095 5,322,187 
Bept.25| 27 12'142.289 


Oct. 30) 287,>85,086 13,127,112 ee | 610,000) 28,500,000) 9°9 26.704,356 
Nov. 27, 296,341,434 13,244,464 “a > 


Dec. 51! 325,240,50P 15,529,276, .. | 570,000) 28,500,000) 89 305,135,409 4,566,568 
1919. | 
| 317,930,528 15,607,838;  .. 555,000) 28,500,000, 90 300,134,347) 4,349,020 
ve Pe wrens isu | «- + 550,500) 28,500,000 92 288,212,767| 5,034,989 
Feb. £| 309,981,78414,866,608| .. 545,000) 28,500,000| 92 289,247,010) 6, 56,382 
26) 514,804,689 14,825,261} —.. 500,000) 28,500,000, 3-1 295,696,908) 4,955,034 
Mar. 5) 318,155,294 14,922,978 | .. 500,000) 28,500,000, 90 299.233,719| 4,844,564 
26) 328,064,079 14,225,925}  .. | 500,000) 28,500,000 8°7 308,577,178! 5,412,811 
April 2} 3 2,122,71 16,40°.237 | 470,000) 28,500,000) 8% 315,077,177) 4,475,778 
9} 335,324,613 16,520,834 470,000) 28,500,000, 85 318,067,511! 4,807,937 
16] 346,038,519 16,020,834 | 470,000, 28,300,000 8°3 327,096,323 5,993,029 
23) 349,108,298 16,020,834 | 470,000 28,500,000, 82 332,090,323, 4,062,809 | 


HEAD OFrFices. 


LIVERPOOL, anv LONDON. 


ROYAL 


INSURANCE COMPANY, LIMITED. 


ALt CLASSES oF INSURANCE EFFECTED 





Che Bankers’ Gazette. 





BANK OF ENGLAND. 
Weeks ended Wednesdays, April 16 and 23, 1919 
RetTUuRN FoR Aprit 16TH. 


ISSUE DEPARTMENT. 


£ 
Motes issued ...... 103,243,850 
| Other securities 


102,243,850 
BANKING £PARTMENT. 


£ | 
Proprietors’ capital.. 14,553000 | 
Rest 5,038,389 | 
Public deposits* .... 27,709,840 | 
Other deposits ......116,563,412 
Seven-day and other 


a 


sere ee ee ere eeee 


Notes 08 s0e66 
Gold and silver coin. . 


26,195 
161,890,836 
RETURN FOR APRIL 23D. 


I88UE DEPARTMENT 


£ 
Notes issued eeeteee 102,099,235 
Other securities 
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Mar. 29 re 1,028,050 144,000, $3000 28.500000) 26 T1121.076 7.901.945 


oe 615,000 28,500.000) 10° 253,115,762 yy 


£ 
Government debt.... 11,015,100 
ecoe 7,433,906 
Gold coin and bullion 83,793,850 


102,243,850 


Government securities 56,114,144 
Other securities .... 78,304,624 


seeeeee 26,050,935 
1,441,133 


161,890,836 


£ 
Government debt..., 11,015,100 


eses 7,434,900 
Gold coin and bullion 83,649,325 


[April 26, 1919 
























Comparison with Previous Week and a YEAR Aco, 
| i 
Amount, /!¢- oF Dec. on Ine 
| _Last Week. Last Ye 
| |. 
RES. 0000002 ccccccccescccseces eooes} 3,044,891 | + 6502 | . 
Public deposits ......+seeeeeeeeeees 24,590,512 | — 3,119,393 | > 
Other deposits.......... sees) 117,207,535 | + 644,124 | — 
Government securities 50,225,144 |— 5.889009 | _ 
Other securities .. $1,735,065 | + 348844) | — 
Reserve ......-++- 27,403,827 | — 68.241 | 
Note circulation. . 76,162,550 | — 50,365 | 4 
Coin and buillion......... -+| 85,116,377 |— isso | y 2 
% of reserve to liabilities .......... 198% =| + rt + Aus 
—_ et 
Taree Montus’ Recorp. 
ar — eee 
| e | | 
n= s 
sis. Securities et 
| Coinand = go | in esd 
Date, | Bullion, 2323 | Deposits. | Banking  Reserme :2! 
* part a 
} 554 } ment, cad 
wit 
1 Ss ———_ 
1919, £ aad £ £ rr 
Jan. 29...000++ 80,737,413 | 69,340,155 | 148,215,246 | 136,329,690 astm 3)! 
Feb. S.seoeees | 81,443,667 | 69,986,695 | 146,202,410 | 154,305,557 239569 b 
BB ceceseee 81,619,117 | 62,852,855 | 148,205,850 | 135,9/7,738 Was Zl 
19 ....000- | 81,763,384 69,567,259 | 149,015,369 | 136,382,158 | wész ig a 
BB scocsces | 81,628,393 | 70,535,745 | 144,993,443 | 135,327,109 | 29.74264g 2 
Mar. 5..ccccs- | 81,251,063 | 71,092,120 | 154,434,483 | 143,930,754 | 2s'g08s45 ish 
 beweccws | $2,435,068 | 71,409,045 | 150,229,898 | 138,854.541 23876003 Je 
TR oanawas 85,414,724 | 72,207,700 | 149,096,940 | 157,494,576 a36570m jn 
DF cuusnves | 84,252,450 | 75,649,165 | 147,385,402 | 136,444,324 | 2905585 ja 
April 2...+. »++| 84,928,182 | 75,163,600 | 156,092,422 | 145,984,559 | 28214582 ig, - 
9 .ccccces | 85,089,568 | 74,957,470 | 146,601,514 | 135,655,141 | 28 582098 Joh 
ae capnninh | 85,234,983 | 76,212,915 | 144,275,252 | 154,418,768 | 27.472.068 js 
oe | 85,116,377 | 7,162,950 | 141,798,048 | 132,018,209 | 27,403,827 Iga 


Ten Years’ Recorp. 


At corresponding date April 21, April 26,; April 25, April 24, Apri z 











with the present week. | 1909. | 4916. 1917, 1918 | isig 
as i sede sialon enn 
i uding Ban a a ae Se 
Oeeee wills) -_ oe «| 29)075,070, 34,103,405, 38,227,090 48,409,305) re lgns 
Public deposits...... »+| 12,751,429) 61,722,384 52,250,017 54,831,045, 459g 
Other deposits .......... wees) 459128,495, 85,471,557 117,249,044 140,154,188 417 0155 
| Government securities ........ 15,568,812 33,188,046 37,472,228 56,725,852, O75)« 
| Other securities .............- 31,447,547, 88,596,596 114,456,540 104,842,901) 81,7350 
Reserve of notes and coin....| 28,802,725, 45,270,778 35,410,027 51u%6.94 21a 
Coin and bullion ..............) 39,427,795, 58,924,185, 55,247,617 61,006,239 856s" 
rtion of reserve to i os Bk 
erie pilities apebiiineenest | 493% 298% | 208% | 171% | 1H 
Bank rate of discount ........ | 24% 5% | 5% | 5% & 
Market rate, 3 months’ bills... .| lya 4% § | 43 4 Sta a A 
Price of Consols .......... | B85 cn 574 2 S58 oe 
Price of silver per oz....... 25tad 33a S7hd | 493d | 48d 
Average price of wheat.... | 388 742 | 55s 3d | 84s 10d Ts Jd | Ts it 
Exchange on Paris (short | 25.15-174 | 28.50-40 | 27 154 63 115-17 2191-8 
——_ eee | $4 $4.76 ce | $4.76 y5-ra) $4. 768-ya | LE 
— Amsterdam (short) ...... | Aadag | 11.32.37 | 11.S7-60 | 9.9897 | Ls: 
am GRRE conccsccccccovcese | 20°65 as si ‘ — 
Clearing house return ........ 297,367,000) 176,464,900 565,115,000 362,263,000 2837 


BANKERS’ CLEARING RETURNS. 


——— ey 





Country Total. 





Weeks Ending Town Clearing. | Clearing. | Th 
FP aie: 6,821-633,000 | $30,619,000 sak 
APTINAG seeesswsesccccccccee"405,489}000 | G5.981,000 | senna 
iP ighuadbedueiadennasen 252,672,000 | 31,088,000 283,760.08 
Total to date, 1919 ..........++ 6,479, 794,000 925,688,000 es 
BA caneuacitichemess needy 5,806,251,000 809,204,000 IS, 

a + 673,545,000 | + 116,484,000 | + 700m 

Increase or Decrease in is19 { = lht% = 43% |= Ld 
Total for 1918 ............00000. 8,461,239 2,736,275,000 | 21,197.51. 
BO FEET cccsccvccccevcsscoes “ee 5.204,190,088 or 

; + 
Increase or Decrease in 1918 { + neat > ee [amy 
PROVINCIAL CLEARING RETURNS. 
—EEEE or — oS 

| 4918, =| «1919. | __Inc,or Dee 

ciated ace ee : 
Totals—January | to April 19. £ £ £ , 
ee | 40,367,000 | 39,051,600 |— 1,515,400 = 
tat tinatinecéevnesiontes | 16,694,006 | 19,928,000 |+ S200 
i teitisininccsnntendsneeh | 86,500,00¢ | 92,540,800 |+ 1500 
LEEDS .........00....22 ee eeeeceeeeee| 15,151,800 | 16,985,006 | + a a 
EMOTRBTER ccccccccccccsesesesesees | 11,137,806 | 13,572,800 |+ a _ 
PE cnsesccccssescscessesees | 139,752,106 | 174,601,400 on o 
MANCHESTER...................... 225,827,200 , 236,694,200 Se : 
NEWCASTLE-ON-TYNE............ 29,068,000 | 28,525,500 | ~ ed 
NOTTINGHAM .........000..0.000... | 9,903,806 | 10,351,600 |+ onl @ 
SHEFFIELD......... deanetabeinie’ --! 17,715,900 | 18,709,700 |+ 995800“ 


FOREIGN BANK RETURNS. 








102,099,325 102,099,325 
yoeey BANK OF FRANCE. —— 
SANKING DEPARTMENT, ee 
£ 2 . _— or Decrease. 

Proprietors’ capital... 14,553,000 Government securities 50,225.144 APIS Ang. {918. "| Last | past 
Res _ teeeeseeeseces 3.04489] Other securities .... 81,793,065 | Week, | 
Public deposits® .... 24,590,512 Notes ........000+. 25.936.775 a ro © ha ao 7. ad -a 
_— ee “ji tt7 207,536 Gold and silver coin 1,467,052 Gold coin and bullion .... 221,855,000 221,835,0001215,154,000 + 200+ Seis 
bills 7 ans case Of which held abroad ..) 79,152,000, 79,132,000, 81,484,000 "p5000 + as 
eee eee eeeeee 26,097 Silver coin and bullion eee 12,427,000 12,452,000" 10,245,000 ai 7,000 — nis 
159,422,036 an "See de 

’ ’ LABILITIES, | +x52 
* Including Exchequer, Savings Banks, Commissioners of National Debt Reveanagceancceres* a ay oats _ Bae 


: and 
Dividend Accounts, 


- se 
° - 000) — 687,00 
Private deposita = -,...-” 2Siscoou20.so\on0.sa,-30000 + 2st $0 


Notes sees | 
Private depos 


Toval gold 
Of which 


Bills boug 
Governme 
Total net 
Federal r 





| 






L9, 





reset 


Te. 


: 

amt 
S200 
oat 
ie 
mt 
50 
ja 
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BANK OF NORWAY. 


_————} April 7, | Mar.31, | April 7,| _Last 
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IMPERIAL BANK OF GERMANY. 





| April 7, | Mar. 31, | April 6, {| Previous Last Year. 


wih | 
| 191% | | 1919, 1918. | Week. Last Year, 1919, 1919, 1918, | Retarn. 
a £ | £ £ £ j £ Assets, £ £ £ z £ 
e - Gold... 8,199,000, 8,201,000 6,757,000 — 2,000 + 1,462,000 a jveteeneeekectahens | 95,697,000! 95,800,000/120,386,000—  103,000/— 24,689,000 
tls ballio foreign | [7 ) sn cada cminetbamenees 1,038.000; 1,034,000 5,990,000 + 400'— 4,952,000 
_ abroad and aspocene 3,754,000 3,699,000 5,429,000 + 55,000 + 325,000 sueneuny BORED neoeneees. 335,562,000’ 336,608,000! 76,078,000 — 1,746,000) + 259,484,000 
eeseenas® verD- 3 | | See 1578422 3 3 
ior ea Go era | eensool’ ese on | is —~ mow ——— 137 000 1509364000'710,158,000 + 130,942,000! + 668,284,000 
pent ocd iepesesne | 20,434,000) 20,402,000 man 32,000 + 1,820,000 Bote e circulation. ...../1274741000 1274524000 595,852,000 + 217,000' + 678,889,000 
| } e MP. Setineeceneoones 562,629, 5. f 379,745,000 i t+ 
PITS | 4.00 23907000 18,380000]+ 5.000 + dota | DOPENM anon n-s0 3: 562823.000 25,147000.7345000.— 162518; > IRBAM 
pn Pia 4,957,00C, 5,360,000 6,974,900 403,000 — 2,017,000 In the above tables the Russian rouble is converted at 2s; the German mark at 
Deposita at DOW encanta —————_—___—______—_——-— ————~_ | 1s; the Austrian crown at 10d ; the Dutch florin at ls 8d ; the Swedish and Danish 
‘eht of issue of the Bank of Norway is calculated at—(1) The stock of | kronor at18 per £; the Norwegian kronor at 18/15 per £; the franc, lira, and peseta 
The righ the available balance abroad up to half the stock of | at 25 per £; the yen at 10 per £; and the American dollar at 4s. 


, jon); (2 
pod (coin and ballion) a.4 the Sveriges Riksbank, Stockholm, and the National 
oid; (3) the balan hagen, up to 6 million crowns; (4) an amount of 


dbenbavn, Copen 
nant Kjowas above the stock of gold. 


NETHERLANDS BANK. 
April 12, | April 5, | April 13, = Last 


Ns 


/“igig, | 1919," | 1918, "| Return, | Year, 
-_ | 55,269,000) 55,682,000! 60,886,000 75 5.257,000 
cccces) Gow } y i— — 5, ' 
can and bolle o 738,000, _728,000| 593,000 + _10,000|+ ‘145,000 





Silver ....| 
piscounts and obunens - eoces | 29,223,000) 28,365,000) 15,042,000 + 758,000) + 16,081,000 
‘ -— ——_ 85,056,000! 84,934,000) 74,575,000 + 122,000] + 10,481,000 
Sr csesererosonesoes 7,385,000, 6,643,000| 6,124,000, + 742,000|+ 1,261,000 


BANK OF JAPAN. 
—_—_— Mar. 15, | Mar.8, | Mar. 16, | Previous | 
1919. 1919. | 1918, Return, |Last Year. 

£ | ae £ £ £ 


aiden. naan 71,155,000, 71,193,000) 65,553,000 —  38,000/ + 5,602,000 
QEGNERAS coccesccsccccecee: 1,277,000, 1,666,000) 3,258,000 389,000} — 1,981,000 

ers cepsunesanees 40,949,000, 38,894,000) 23,159,000 + 2,055,000! + 17,810,000 
: LiaBILITIES, 


| 99,055,000 80,710,000 62,953,000|— 1,655,000) + 16,102,000 


le nsangneeraneett 
Government deposits........ 123,859,000 119,692,000) 70,485,000) + 4,167,000) + 53,374,000 
prvate fepeslts ae "3,349,000 3,073,000! 2,170,000'+ — 276,000| + 1,179,000 


NATIONAL BANK OF DENMARK. 


Mar. 31, ; Feb. 28, | Mar. 31, 
1919. | 1919, 1918, 
iow 





Last Last 
Month, | —_ 



























LONDON RATES. 











| oo a = q — = “ 
ae — “ Nn cS] a“ o 
eh gO i os a ® eo) so 
ics | Suc | Sues | Sug | Gums | Guon | Gace 
q~"' <7" ' <<" | de | <= “it 
Bank rate (reduced from 54% April, % % ° % % 
ce career, a sis” Is” isn 
Market rates of discount :— 
60 days’ bankers’ drafts..... uate S75 4) Soy 4) Se a SSR A 
3 months’ do..... iceaenaiannnnaman z < s #& RS HS ws 
DOU DO ccedeccccccsscs mad a = 2 Ste | 3m | 3m | om 
6 months' do............ saiaieail te = = |% 3g js 3a 38 
Discount (Treasury Bills) :— | fe iS Ss 
3 months (£99 2s 640)* ......0000| “ ~ 13 34 
6 months (£98 4s 103d) * ........ ©} 7 = |3% 13) | 38 3 
Loans:—Day today ...... pancecnnen} ty 2 a1(333 {3 3 
Short......csccccccess mevesaaueee | we A | & 33 32 3 
Deposit allowances: Bankst ......../ | 3 3 13 3 
Discount houses at callt .......... | 3 3 3 3 
ET -ncaccscecccasduacecion! 3 3 13 3 


* Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 4% on Feb. 14,1918. 
+ Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918. 4 Lowered 
from 33 per cent. to 3 per cent, on June 5, 1918. 





Comparison with previous weeks :— 































































Assets, se | £ 7 SS I ees 
cage in | OB INO Ste acl tei ) ~ 
di WB cocccces 2, 5 } ', 1 ’ o i—, o + i, q | on 
[on eennee ee 4,207,000, 5,398,000, 3,159,000," 1,191,000 + 1,048,000 |g Bank Bills, = | _—‘Trade Bills 
: ere | a re Lae — = as is Months.|4 Months. 6 Months..3 Months. 4 Months |6 Months. 
Circulation......-+.s+e00s .++| 29,692,000, 23,402,000) 19,498,000) + 6,290,000) + 10,194,000 | ———_ | —— | | — onan ateenre | Boommeaaie 
ST ceininecannnedeate | 3,583,000 8,084,000 3,359,000) - 4,501,000 + — 224,000 a a, - % . % ; % | . ~ 7 ©& 
es mL eb. | | j 
| ' | 
UNITED STATES FEDERAL RESERVE BANKS. ; F 5 t ; 4 1 7 
— eae April 21, | April 14, | Increase ot | ys,, BS 6S : im tte 
1919, | 1919, Decrease, i | 3 4 Py 4 
| 432,052,000 | a28,5% : B\ 3m 8 Sh a4 4 14 
Tomal gold reserves ....... gnunyesnetene panna | 432,432,000 | 428,576,000 |+ 3856,000 ae are ; l¢ l4 la 
Of which held by banks ..........sssseeee- | 191,702,000 | 189,072,000 |+ 2,630,000 | apy, | 3am 38 4 lg | 
Legal tender, notes, silver, &c, ...........++- | 13,740,000 | 13,822,000 — 82,000 3a 214 ; 4 3/4 4 
Bilis discounted for members of F.R. Banks) 384,454,000 | 393,584,000 |— 9,130,000 ae 0 ee a 
Bills bought in open market ...........es00+ | 39,378,000 | 93,718,000 |— 4,340,000 | 3s ai3m 64 ar fie 3 
Government deposits .........cecseceeees -| 21,312,000 | 33,993,000 |— 12,682,000 me 6m 6S )6h6hUSiS hh UGS UM 
Total net deposite.......ssssecseveerees parece | 345,014,000 | 355,584,000 |— 10,570,000 
Sameer ete cat eee tree Sree ens LONDON COURSE OF EXCHANGE. 
SWISS NATIONAL BANK, Ce ee ee 
_ On |; Qsanoe | Tues., April 15 | Churs., April 24. 
| April 15, | April 7, | April 15, Last | Last eee _—— ———_——— 
1919. | 1919, 1918, Week. | Year, Amsterdam and Rotterdam........ Cable 11.524 11.578 | 1153 11.58 
ASSETS, | 2 £ a | £ Dit80...ccecccceceecessvecesesese+s/ 3 Monthe; 11.14 11.159 | nom 
Coin and bullion—Gold...... | 16,759,000, 16,719,000) 14,971,000|+ 40,000 + 1,788,900 | Belgium .........+.sseeeeeeerererers | Cheque | 29.29 2930 | 29.55 29.65 
- Silver 2,614,000! 2,622,000} 2,236,000) — 8,000} + 378,000 | P@TIB .cccccccsccccccccescccsscesess| Cable | 27.824 27.924 | 28.17 28.27 
Darlehens-Kassenschein ....| 375,000) 373,000} 859,000}+ 2,000 — 484,000 | _ Ditt0 .....seecececeeeeereceeeeees/ 5 Momths; 28.124 28.224 | 28.42 28 57 
Discounts 8 d advances 7 20,357,000) 20,267,000) 11,588,000/+ 90,000 + 8,769,000 | Marseilles .......... inbunotininihinnn |3 Monthe! 28.12) 28.229 | 28.42 28.57 
. LisBILITIES, | “see Cocvcccccccocccccoccccce F ped nom i a7 sp 
Notes in circulation ........ 36,491,000 36,920,000) 26,619,000/ 429,000 + 9,872,000 Si \enshenmaniprentwersaqnnnesis onthe nom | 2333 2 
Sntiunseetaumoes wees] 4,522,000) #B509,000 3,532,000|+ 615,000 + 990,000 | Italian Bank places ...........+-... |, Cable 455 3465 470 5480 
= — DittO ..cccccccce ccccccccecs ee-ee-| 3 Months nom j nom 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) | New York 465; 4663, + 465f €67 
shows that up to March 31, 19]9, total issues were £1,252,000, of which £375,000 | _ Ditto ......... ee 
was held by the Swiss National Bank. Madrid and Spanis - -- | 2292 23.02 
Ditto 503 503 | 50+ 503 
BANK OF ITALY. Lisbon and Oporto... ......cecesesess | 323 33g { 23 333 
ae acesic eR  al iinieteeresadicieaiaenencmceiaemirenteatp Di8tO  ..cccccccccccccccccccccccees 3 Month nom nom 
| Jan. 31, | Dec. 31, | Jan. 20, | Pevious | Last Copenhagen ....... ecccecce essconcee! Cable 18 50 13 623 | 1858 18 68 
| 1919. 1918, | 1918. | Return.| Year, Christiania..........+0+. sevccecccese | Cable | 18.05 18.15 | 1803 18.13 
Asserts, : faye af £ SE nascereresesescoss weeeee.|. Cable | 17.45 17.55 | (733 17.48 
Totalcash ........ eeeeeeeees! 49,396,000 51,034,000, 42,856,000 —1,638,000) + 6,510,000 | Scandinavia ........-.... iminenwesel 35 Months) nom } nom 
Inland bills ........... +eeee| 35,507,000 35,473,000! 28,603,000\+  34,000/+ 6,904,000 | Buenos Ayres ..........se00-cseeee-| Cable | 51g 518 | Sle 512 
Foreign bills ............ «+++, 8,615,000, 12,6:6,000! 884,000 —4,003,000/+ 7,729,000 | Calcutta and Bombay ......... .-.--| Demand; 15% 6 | 1fSs§ 1/585 
siranece coceneabeanes «+ees| 26,383,000, 30,508,000 20,600,000 —4,125,000} + 5,783,000 | Ditto ...........seecececeeeeeeees S0days’ sgt: 1/544 1/58 
—_— securities ......) 8,717,000 8,195,000, 8,939,000 + 52 1000 — 260 | — a 
ABILITIES, | | | 
Rope circulation .......+.... 360,882,000 368,954,000 262,244,000, - 8,052,000| + 98,638,000 FOREIGN RATES OF EXCHANGE ON LONDON 
MHPOMNS «ose reeeeeeeeer ees | 61,760,000 61,698,000 58,522,000'+  62,000|+ 3,238,000 ee ee a ee ive 
ee ob © Rate ail 3 | a. i { . 
q | April 25, | April April 26, |Usance ‘ar, 
___ = ntenvcmaanntl wes . | | asia," | gis. | Asis. | 
: : : j — — | —- | ne 
| ABs” | “Boia.” | ApsiAtS | ehh. | Your, | Garis -s---{tramon to a1 | 28: 35-40 | 27.8281 | 27 15}-16)[Oneq'en| 25 
la Assets, = we £ £ £ Amsterdam ../fiorin to a = Gan = ; a | 9°94+-96 |Cheq’es| 12°) 
wrOOUS Se esescocesescccecal = 1 B icccess ifrancs to |} 29°2269 | oS" Pan? 
Balance abroad and foreign) eee ae ae —* man Christiania ..|kroner to £1 | 18° 09J2 18°C810 | 15 06-'1 
teen e scree | 7,372,000! 7,420,000 7 — 48,000 166,000 | Stockholm..../kroner to £1 | 17° 45-46 | 17-44-46 | 14- 06-10 
and foreign Govern-| Copenhagen ..|kroner to £1 | 12 - 62-66 | 18° 55-60 | 15202 
Snmmnies mecseecene 3,003,000, 3,002,000) 3,901,000'+  1,000— 898,000 | Italy . ...-.. lire to £1 a? — <s “ 25 00) 2 a 
and loans ......../ } ‘000 — : d ..|francs to | Q a — 
5 Liapinirins, | —)* Madrid east pesetas to £) | 42°95--25 00] 25° 04-08 | 17 40-55 
ena in circulation ........| 40,007,000 41,021,000 33,855,000\— 1,014,200 + 6,152,000 | Lisbon ......ipence tomils.| 35 352 | $$-S3t | 29-294 
—weeis 08 notice .......... 5,308,000) 6,052,000! _7,168,000— 744,000 — 1,860,000 | Alexandria... piastees to £1, 9j—2_ | MAB Re 2 
ee ease: = New York.....|doliars to £1 | ¢ 0% : con ae | Hn 
treal ....\dollars to —§ | —77 | ¢ 
BANK OF SPAIN. Somes Ayres _ pence t0 7 ie ia ——? 
i i i Rio de Janeiro} pence to mils. i 
| “Rie | “Bia | “Ssis we 2 Montevideo ..|pence ceeeael 599 -60g 60—61 | 643-653 
Assets, ae as £ Valparaiso .... pence ote 7% ate | ne ine | i544 ~«F- 
45,000 80,878,000 a .ccnes-4 |Eng.to Per. met | “* ‘ 
| 25,730,000 26°751 000 28,171,000\— 1000 . ari Celcutta ......|ster. to rupee/ ls 6640 | is Gbged | Is G6-S¢p4 | T.T. we 
57,482,000) 57, 35, 227,000) + 22,336,000 | Bombay ...... ster. to rupee is 66fed | isGord | is66od | T.T. | ls o 
-| 13,777,000! 13.777 13.777,000: Madras .....- \ster. to ru Is 6-6fnd | is 6-Geyd = is 667d | TT. | is 
| 13777000) 13,777,000, ee ee Hong Kong... ster. to doliar| $e 43-514 | 3s 334 3s Le TT. | .. 
Ctroulati “Tt | 4 Bs Shanghai ....\ster.totael | 48 lid-5s | oor as | Sit ca ee 
freee pore ... ster, to dollar, 8 47y-s)d | 28 4) . | T.T. *- 
Depositg “Tt tttteees we 140,548,000|140,458,000 116,576,000 — 10,000) + 23,972,000 Vokoheana.....\eber. toyen | 2s 23) | 2s 2d ,3s2zta | T.T. | 249Ra 


cones tr teeeeeeeeeees, $3,758,000) 43,532,000 35,603,000 +  226,000\+ 8,155,000 
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Berlim ..--++++ 
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os Aug. 20,'14.. ~ Stockholm .... Jan. 31,'18. 
Rome . ale Jan. 11,'18.. -. | Christiania .... Dec.l5 17. 


Petrograd .... duly 29,'14..6 «. 


London— 





FOREIGN RATES. 
Open 
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— Merket. Bank Hate— Market 
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Swiss Bank 

. places........ Oct. 3,'18. 
a Madrid ........ Oct.2/ 4. 
Lisbon ......-. Jan.15,'14. 


Dec, 25,'14.. 


ran 


>- we 
cane 
. 
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6 
. diy. 1,16.. % 
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| Copenhagen.... Jan. 2°'9 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 














i } i ' 
| Par Rate | Rate | Rete «> 
[ ' Apr. 26, Apr. 10, Apr. 17,/Apr. 24, 
re Level. |“jo12. | 1919. | 1919. , 1919. 


2 a2 2° 
no 
o's 
. 
“ee 














i. casmeiee » | {| 472 46150, 46225, 4°6275 
Gable ; secmeaull + | Dollars for £1 +8666.| 47645 465 46575, 460 
Cheques ....-. } i 47550; 4°64 $5475, 46"0 

POSES ccccccsccese t i , 572 601 601 6°0 50 
Switzerland...... j | Prancs for ® S183 1427 | 439 497 | 4°9675 
ST cccnesovssayvs | Lire for $1 ($9350 7°32 743 747 
NN a cn pewiny Cents for] peseta | 19°30 | 2750 | 20°11 | 20°12 | 2018 
Amsterdam........ Cents for 1 guilder | 40°195 | $7°125) 40°25 | 40°187 | 40:87 
Petrograd ........ | Cents for 1 roubie Ei°D0 IZ nom! l4nom) !2n0m) l4nom 
Copenhagen ....) | , 3110 | 2500 | 2500 | 2490 
Christiania ....;|Centsforlkroner 26°30 3150 | 2595 | 25°60 | 25°65 
Stockholm ...... ,} ( 3380 | 2680 | 2660 | 26°65 
I te tiem ..|Cents forldrachma) 19°30 1945 | 19°20 | 1920 | 1929 
Yokohama ........ Cents for 1 yen 49°85 61-80 | 51°00 | 51°25 | 51°25 
Hong Kong -...... Cents for Mexican $| 63°65 | 77°75 | 77°00 79°00 | 79°00 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


P Rate, | Rate, Rate, | Rate, 
I . April 24,! April 2 |April16, April 23, 
vevel.| “i918 | 1919. | 1919. | 1919. 




















Amsterdam ........\Florins to }00marks| 59°26 | 4095 | 21°80 | 18°35 | 18°50 


Switzeriand ......! Francs to 100 marks | 123-45 | 82°30 #45°50 (+37°25 +36°20 
Copenhagen ....\° ,6256 | 3600 31°25 | 30°00 
Stockholm ...... }|Kronerto 100marks| 88°88 |/5800 | 3325 | 29°25 | 29°25 
Christiania ..... j i 


\ 35°25 | 20°75 30°75 





t Kate for previous day. 


Commonwealth of Australia and 


Dominion of New Zealand Union of South Africa. 


Mar, 21, 1919, 
South Africa on 
London. 


Mar. 13, $919 
London on 
South Africa, 


Australia and 
New Zealand 
on London. 


London on 
Australia and 
New Zealand. 

Buying.| Selling. Buying. Selling. | 

. - ~ Buying. Selling. Buying. | Selling 
AINZ| AI|NZ! A (NZ A |NZ i 

—— onal 


&t yapmD 


es ae i er i. 4 pm 7 

eX eS ee : -.  & Sais m > dis| > to m 
Cable....) | .. 110041003 . /1014/102 ’ : ‘% - spd 
On dem'd] 974; 973/par par! 99 | 99 10081003 =i... = ae | se 
3Odaye (97/97) .. .. | 988) 98¢ LOO ICCA 1B dis ws RH |e 
GOdays | 964) 967) .. | .. 98g) 963, 992) O92G oe le & oe 
days 496/96) ../../)..)../../ 99S io. 2 oe a 
Wdays.|..|../.. 5 ae ” : . 





INDIA COUNCIL DRAFTS. 


There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
Rs.1§,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was RKs.30,30,00,000, realising 
£20,606,5 39. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer apnounced. For the week ended April 23, 1919, the 
stock of coin and bullion showed a decrease of {118,606 
compared with the previous return. 

Messrs Samuel Montagn and Co. write as follows on 
April 17th:—Gold: “The Bank of England gold reserve 
against its note issue is 483,793,850, an increase ot £140,110, as 
compared with last week’s return. Gold to the value of 
$550,000 has been reported as having been engaged in New 
York for shipment to South America. Advices from America 
state that the International High Commission sitting at 
Washington on March 24th approved a scheme for the 
establisbment of a gold pool or international gold settlement 
fund between all the Americas. A new standard coin ot! the 
value of 20 cents is proposed to be made, called the 

Panamericaho, consisting of 0°33437 of a gramme of gold, 


nine-tenths fine. The central gold reserves deposited b 
Canadian banks stood as follow :— P y the 


Dec. 31, 1915. Dec. 31, 1918 








i $ $ 

Gold . eine aap aeee . 6,210,000 .... 10,500,000 

Dominion notes........ 11,160,000 .... 120,400,000 
Totel....... ....+ 17,360,000 .... 130,300.000 


Silver: The movement of the price continues to reflect fluctua: 


tions in the American exchange, which lately has shown more 
steadiness. The Shanghai exchange is stil] quoted at 4s o}d the 
tael. The stock in Shanghai on the 12th inst. consisted ot about 
31,200,000 ounces in sycee and 18,400,000 dollars, as compared 
March owe 5°,000 ounces in sycee and 17,900,000 dollars on 

Messrs Samuel Montagu an 
follows :—“ Gold: The Bank of 
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d Co. write on April 24th as 
{ England gold reserve against its 
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note issue is 83,649,325, a decrease of f144.8o- 2. 

with last week’s return. Gold to the value ot ¢--. ee 4 
reported as having been engage din New York tor Sa 
South America. The net imports of gold into red ment t 
account amounted in 1917-18 to £13,000,000. ac. Privat. 
{9,000,000 In 1916-17 and £19,000,000, the pre on agains: 
These figures take into account imporis and ex»ortc a: 
builion into and from Bombay on behalf of the Ban, of Ee 
movements which, however, have no relation to India’s ba” 
of trade, inasmuch as the gold is not moved jn settlement aa 
balance, but is imported, refined, and wareboused in Ror a 
behalf ot the Bank alone. The net imports on Government ; ay on 
in 1917-18 were valued at £3,493,000, as against a <a 
of £27,000 in the previous year and of £477,000, the seen 
average, and consisted mainly of sovereigns. The absorption: 
gold coin and bullion was £10,221,000. During the a 
quennium, commencing 1913-14, India has absorbed golq on 
vot less than £54,000,000, or over one-half of the world’s anny. 
production. Silver: Owing to the steadiness of the America 
exchange, the quotation did not alter during the week aha 
comprised only three working days. The Shanghai exchane 
has risen to 48s 11d per tael. Owing to the restrictions impoast 
upon the transit of silver, quotations abroad have sbowg little 


relation to those ruling in this market, as will be seen below -— 


ee: 


| 


Quotation of At Exchange of 


Per Ounce 
Standard 
London 
Price 
on Date 
Specified 





France ........| March 3,1919 26.05 equals 4944 |  47}4 
Itsly......cc2.| March 6,1919 | 30.31 ,, G6033d| 4734 














Spain ........, March 8,1919 22.80 » 548d 78a 
Sweden........| March 24,1919} 17.26 ,, 60d 474d 


India..........| March 23, 1919 | 1s 6d » S1Sd 473d 


The Inaian par is equal to 47gd, atter deduction of the import tax of 
4 annas the ounce. 


The stock in Shanghai on the 12th inst. consisted of abou 
31,200,000 ounces in sycee and 18,400,000 dollars. No fresh 
news has come to hand.”’ 
The movements in the cash price of bar silver per ounce 
from day-to-day during this week have been as follows :— 
April 19, April 21, April 22, April 23, April 24, April 25, 
1919. 1919. 1919. 1919 1919. 1919. 
Bk. H’day..Bk.H’day... 482id .. 483d .. 48]d .. 4844 


Comparing with previous years as follows :— 


April 28, April 28, April 28, April 28, April 27, April % 
1913. 1914. 1915. 1916 1917. 1918. 
2Byd .. 27}d .. 237d .. S4gd .. S7§d .. 494d 

NOTICES. 


The London manager of the Bank of Adelaice has received 
mail advice from the head office in Adelaide, South Australia, 
that Parilla branch has been converted into an agency of Pin 
naroo branch, and that an agency of Spalding branch has been 
opened at Willalo. 

The Canadian Bank of Commerce announces that branches ot 
the bank have been opened at Hodgeville, Saskatchewan, 
Coniston and Iroquois, Ontario, Morell, Prince Edward Island, 
and in Winnipeg at Selkirk avenue and McGregor street. 

Mr L. H. Kiek, hitherto manager of the London office of the 
Anglo-South American Bank, Limited, and Mr W. E. Wells, 
manager of the Valparaiso branch, have been appointed general 
managers, and Mr A. C. E. Kimber, O.B.E., manager of this bank. 








ANALYSIS OF BALANCE-SHEETS. 


BRITISH AND ARGENTINE MEAT. 
December 31], 1918. 








LIABILITIES. ASSETS. 
Amount. Ince. or Dec. | Amount. Inc or Det 
£ é £ ° 
Ord. shares ...... 1,002,899 .. Property in River 
Cum. and partg. Plate and Great id 
re 449,500.. .. Britain ........ 1,850,389 .. — 1452 
First deb.5 %.... 47,573 .. — 6,946| Stocks ......... * "328.470 .. - 718 
Debs. 6 %...... .. 517,516 ..— 4,526) Sundrydebtors .. 820,371 .. + ells 
Sundry creditors.. 869,689 .. — 134.669| Investments .... 340,812. ~ ae 
Bills payable .... os oo => BERGER Gad coccccsccoce 188,098 . 1 
OS ae 450,000 .. + 250000 
Insurance reserve 60.967... + 60,967 
Profit and loss.... 127,996 .. — 127,712 
Total ........ 3,526,140 .. — 122886)  Total...... .+ 3,526,140 .. — 12% 


OCEANIC STEAM NAVIGATION COMPANY. 
December 31, 1918. 


LIABILITIES. ASSETS. 


Amonnt. Inc. or — ine - - 
Share capital .. 2,750,000 .. . Steamers, &c... 4,200,924 .. — so 
Debentures.... 1,992,200 .. — 117,140} Plant.......... 171,14 .. * 
Gen, reserve .. 1,430.000 .. + 430,000] Trade  invest- Ey 
Insurance fund 200,000 .. - ments ...... 414,142... — 
Gen. purposes General invest- 96 
fend ....... 1,200,000 .. + 100,000} ments ...... 5,345,055 -- — sou 
Bills ......0... 210 .. — 457| Debtors ...... 4,333,755 -- * 35 
Creditors ...... 4,612,817 .. +1,119,806/ Cash .......... 1,195,262 .- * 
Dividend paid 
April ...... . 480,000 .. + 450,000 
Profit and loss 21,036 .. — 133,220 hee 
Total .... 13,656,263 .. +1,418,989 Total .... 13,656,265 . +b 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


nt + i 
tt © traffic returvs of British Railways have been issued since the Govern: x 
: u The Government took over control of the Irish Bail ae naeee of tho Rat 





lways at the outbreak of the War. 























lVate from January lst, 1917. 
Sains - " 5 
' 
Tage ND FOREIGN RAILWAY RECEIPTS. 
“et COLONIAL A OTHER COLONIAL RECEIPTS, 
aad a. anil —_ - i ae estima . ila met 
amr. ———— : Present Gross Rec ipta for = 
bt th c Present Week or 2 sr for Total Gross Receipts. Name. Period. Ending Mile- _ Week or rt mth. | Total Gross Recetpte 
}s Sama Period Ending Mile- os on 7 oad ace. 1918-13. | + or 1918-19. 4 +or— . 
Pay of ase | 1918-189. 8-19. | + « +or—| 191818, | +or— 
C a a . soeisnahiatcianniaainensisisieii 
— — os Seshonsiend -...jLL mnths! Nov S 5s . . 
~AD0rt “ id. o Aust...) 8 mnths; “oO a 7% aso 
Cpa, Igo'as Re. | Rs. | New Cape Central!!! ul ‘munth Mar -< 75,424 2.8 
Py sl 23 weexs| Mar. & 993-1, 90, C 84) + 1,513, 39,17,548 + 3,683,101 | Rhodesia Railways!li mnths No 29 nS 4.1 
100 of asus Ben *"|51 weeks 15 118 28,200) + 17,10¢ 911,800 + 122.00 |  Bhodesia Katanga! | math = 
a oN Westrn 24 weeks) 15) 2,052 _4,02,780|— 30,077) 1,15,74,397 + 14,17,006 | 
jal Si: sor. .../50 weeks 15} 2,695 | 16,26,00:/+4545,00C 5,75,04,245, +  38,21,526 ee —— st ee ce i 
Wort: “hay fark Be weeks) Ape. 12) Rail | ZN + 16,00 356,000 — = ~ "49,000 slide 
2 — weeks! Mar. 1,542 | 5,272,118} ¢ 25,205 1,16,67,589 16,83,192 AI 
Dou ev «tugs weeks |ADF 12) “230! (1,66.428)¢ 112 | 166425 ¢ ‘11 291 LROADS MONTHLY STATEMENTS. 
sticar indi Ombl -. (28 weeks) 12| 2,767 | 23,14,000} ; 341,002 47,95,000'+  5,66,000 
aie ‘daaPenissuial 2 weeks), 32) $1224 43,8), 02) « 342,630 2 feeon + 655159 
nie a hr. /25 weeks! ar. 22, d ~50,000)— 69,204 62,87,852 — 4,60,981 } sceiny nt} m 
7 Nedres BS. Maht.e Socks! -§| 259 | 46, 766|— 12,834) 10,48,156— ‘15,318 : . Receipts for Month. | — Total Receipts. 
bang. Balled OA reilly 23 weeks| s| 305) 643 (— "75, I8IB6TS + 1,79,868 | Some. Period.| Ending 
Dosed » jolene Breil: Lworks| 22) 1,829 | 6,97,494/— 25,155 3,44,58,749, + 142.614 | wis. | +or— | iste | + or 
little whe Pnnianmnth) Smnths:Dec. 31 ba. _716 ! 7,97. 8 6+ 42 119! J _22,59.586 + __74,707 { 
~ : a © a 8.8 
aa ronrios | Setince eta [tmntel or asus t Seebae| temas mao 
i > c o ll mnths Q + 3,75 $ 52°88. + 35,887.56 : 
AsourvisE. ' | Chicago and Milwaukee..| (1 mnths x + 120 gs 9 ro 4 eer a 
on é 2 a é | New York Central ..... {ll mnths x0 + 267,30 2, 434)» 47.567 43) é 
Dee argentine N. FE. ..}$2 weeks|Apr. 19) 752 10,500 + 700 405,400 + 62,800 | Pennsylvania 1 mnths 3 +f 333168 3615 65 sist ; 
-Q=- Argentine Trane . 40 weeks) 5) iil h810)+ x BX 148,250 + 17,950 Southern Pacific ji maths x +1 13 36,988 983} + 19,989.4 . : 
Soe B A. and Pacific [42 weeks, 19) — | SS rn = seman ; uistens | i ae, ..4 
122 ‘or ev » i Ot, 26 ,UUU PVE . »VUU ie anial = ee oe ao iene ee 4 = ; 
oF B.A Gt. Goathern td weeks | Net 29,0004 3400) 1,2°2.000 + "132'000 | er Bs i 
Mis » a Bano « ow 29| Lee 63,900) — 20,0," 2.835 204 > 743,000 | TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS. i= ae 
Ne 00\— 6,0 2,000 + 9,300 = =: aoa 
d cuenoeAyres Cent.) Smuths|Keb. 28; — 190 37,830\+ 3,667, 322,745 + 109,162 | aio 
d agtral Argeutine. 42 weeks) Apr. 13) 3.305 145,700\— 34,500 $427,820 + €53,690 | - , paiement ——_———— - Be 4 
| Net 25,700/— 32,5 ¢ 773,200/— 383,475 K ae 
d sdoba Centra! ...42 weeks 19) 1,205 35,500.— 6,970 1,824,884 539,410 ; Present «ace a for Totai Fy sg 
j Fotre Kios 42 weeks i) B31 20,700,—- 2,800 851,700 + 197,80 Name. Pertod. Ending) Mile- Week. Receipts ; 804 
d BRAZILIAN. | : | SSS | 1918-19. |+ or — ee Tt eo f 2 
a - _ - — SESE — ‘ ; 5 
ax of keagit Gt, Sonthn.| Smnths/ Mar. 31)... |_-Mv5t,059/4 8,35 138,140 — 1,960 k ‘ aia hii diel _ was _ 2 a 
sti] Ratlway....)22mnths|Dec, 31 5,550 Mn48590% — 141,271 57,772,000 + 7,619,243 Andie-is hloct (g8dy%) =o ~ ar. ro = a wei -~ = + "One 3 : ae. 
3, West. of Brasi! - ae Apr. 13} eH ) y a - oe ny te + ty Burniey Corporation) 1 week Apr. 19 12 + 28 7 er F : > # 
, Leopoldina......../16 weeks i9 ! ) 26 74,614 — 31,670 Calcutta Tramways..|16 weeks)  — 19 254 eq op 20 aS . Be. Be Gg 
bout doqyans 2unths|Pec, 31] 1,280 |Mst641200 — 956,49), 22,267,000 — 2,674,551 Chatham & Diserit, | 16 weeks ict (Le > “SS weal, Sen ee es Fs 
fresh Paaitsta . ../12 mnths 31 765 | Ms265200C!- 956,058 32,479,000 — 1,225,892 Egyptian Markets ..| (0 weeks Mar. 1? He | > 73 2369 + 7.371 ( eee 
sa Paulo "116 weeks!Apr. 1 1535 7,NSIi+ 2,295 446,971 ~ 48,520 Glasgow Corporation| | “ er 730 m= Gt 
~ rocabans ..)?mnths|Dec. Si! 1,003 | Msl249)00'— 246,168 21,95 5000 r 970,692 Tramways ....... 6 weeks Apr. 19 92 £30.97 2 1.326.825 + 97.966 : se ; SS 
unce + dteof Bahia,3.W) 3 mnths Feb. 28 52 Ms87,000 + 11,000 170,000 — 20,000 Hong, Kong Ra r weeks Mal R ee $15,993}— 675; 134% 14 2019 3} ¢ : je ‘ 
< De ansace weeks Ap a7 l G.112 + 4.2% 4 i 
OBILBAN AND Saecckaiee 13 weees wie 2th Po s- 137 it - 5 32 : 4 ; : 
. Puarviay Lancashire United ..| 15 weeks ] 42 £3,188! + 23 #514591 + 5 26 22: 2. = 
5, 5 “ -s Livery wl Corpora- GS 4 a : 
Anwolagastia 16 weeks Apr. 2 $32,735 — 220,445 tion Tramways 16 week: ig = Le 22,520) + 5 318,515'4+  §8,32 Meee eG 
Araneo .-.| Lmoth Jan. 3 . Llandudno & Colwyn , _ — » Be 2 = 2 
d Niurate (2 weeks). ./2$ weeks|/Apr. 1 = 271632 Bay Flectric Rly.. .| 18 weeks a 1 5 4 7 “a See eS é { 
Peruvian Corp... Smnths Mar. 3 9,043,535 = 275,025 L.¢ Tram ways } 3 weeks 23 1414 Q x63 953.2.914 11.352 4 eS tgs. 2 % : 
Taital Yanths ob 141,54. — bo, d04 Madras Klect.(2 wks)| 14 weeks } = } = 0,251 eG < § 
Pernambuco Trams..| 16 weeks 2 + 1,007 t Bi es 
| 26 Cusas Rhondda ..... .-.| Li weeks Mar. 2 - $17 + ‘ ee a 
18, P j Shanghai Electric . | 7 weeks Feb. 1 + 2,315 ' q s x Fo 
Cndan Central ...,(42 weeks, Apr. 19 “2 34,21 + 85,122! + 59,164 Singapore Electric ../ 10 weeks Mar. 8 t 2,69 + 7 rag 
td vana Central ../$1 weeks le 70 2.503'+ 7 é »B49 SD  cndtsusenes 14 weeks Apr. 1 - 2 + > Se 
Cited of Hiavana, 42 weeks is 681 B528)— 1,907 73,5/6 i 7 * & ty 
4 at of Havana ..'42 weeks l 156 i1.276'— 1,681 35,66) — — : = * 
ved Uareravay. TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. be Pe 
alia, Central Uroguyy../42 weeks Apr. 19 272 28,895 + 5,796 123,62 oe y Sg i 
>. 1g. as. BAC) 42 weeks , sn 6,975) & 4339 18,475 7 “Mane q ' 7.” 
- urug.tNrt ; xt} 2 Weeks i 185 6,5Ub, + 7/6 ty 2 Present Recet; Total a i i j 
en vias oKU}*S Woeks, 19, Wl 2,032 51 17,476 N sriod. |E ite- for Mo tt i. eIpt - oe oe ; 
een Midland Uruguay. 9 mntns Mar. 31! 19 | 19,574) + 4,222 ‘i 34,502 Name. Period. Ending | Mite ~ ‘n — Receipts. i . 
North-West Urag.| 9 mnths 31) «113! = @30,000'+ 5,650 26782 + 27,026 age. | 1916-19 | + or —{ 1918-19.| +or— ee ey 
5 of Cruguay North ..| 9muthe 33 2% 2.267, ¢ 400 12,706 + 1,049 : = aa ae 4 Siig 7 
0 §9,0 2 ; 22s i 
3 ; Prasilian Traction, 1| 9 anths (Feb. 2 —_ 2 972,000. + 657.000! 16,494,004 1,342,060 =e Pig id 
od, Alcoy and Gandia. (5 weeks! Apr. 12 33 | Psl0,200'+ 1,2) 15,490 + 13,590 receipta in milreis )) *™ | SU Net | 5,869,060) + 299,000) 8.147, 00 886 000 i : 
Bide . 3 maths) Mar. 3i 16 27 739,— 7,.%C2\— 4,946 Prisbane Electric 3 moths | Mar. 3) as £39,380 + 3,&5 112,335 + 10,296 ee S By ‘4 
' var. ...ee) 9 tmnths 3 13 17,000, + 1 83,099 — 12.844 British Columbia) nths ‘Feb. 26) { @to8 $625,415 + 144,265) 4.74) 9951+ 756.620 a ee i@ 
‘he nobiac Nat. Rly! 3 aanttis) 3] a6 > 860i— 2.940 31,78), - 7,32) ie Me. 20 Se { Net | $214,252 + 82,312} 1,203,2701+ 305,371 6 '§ Siz 74 
lls nt Rice -. Smnths} Feb, 28 189 22 Sla! + li, Sit 147,230 + 79,435 Buenos Ayres La : i u 3 : r 4,4 
. Dorado Extension 3 mutha Mar. 3! Nn 7,600) - Zul 2,34 = 5,640 Croze Trams ....| 9mnths Mar. 2) bls £47,357. + 4,723) 0,573} + 4,15 fe : “ > 
ral Exyptian Delts ...50 weeks! 17, ‘589 4.675 — 1,48  — 394,593 + 85,246 Buriwah Elec. Tram 7 aan ae ; 
ik en Spain/l5 weeks|/Apr. 12 10¢ | Pali4.442! + 83,200 2,017,695 + 1,569,541 ways and Lighting) 7 muths Si}. Bs; + 10,558 4 ee 77,029 ee ee $ ese 
ieee in é S S mathe) Mar. 31) + Pry i wxt} ere: ; a Cape Electric Trams.; 9 mnths 31 { — = $88 r 4,375 ot7 saa) t Mo < i +s : 
veri D 26 §¢ 6,18 86, 5u 3, } iu, 888 S84) 2,542 49 : 3 : 
un jusira&Cxracas| 3 mnths! *} 23) ¥,825'4 3,925 25,710) 4,875 Canadian - Western — ; o7 : ‘ * e ; 
ass )OUscarstiamn 10 maths) Oct 3; 18.051 + 6,719 174,025) + 74,512 Natural Gas ... Smnths Feb. 28 Gross | $127,214 — 12,707 £91,998] — 15,136 . = <i ee 
Ps ragliay ' entral .|40 weexslApr. 5} 255 4,62.'+ 1,940 161,460}+ 46,933 Carthagena and so s ' 22 ' & é: : 
racww-Atheus, Be ? mnths} Jaly 31)... | Ds1312326! + 359,945, 7,541,210) + 1,759,551 Herrerias Trams.) 3mnths Mar. 3) 12 203— 2,216 6.406}~ 4,952 ae =; * 
, orto Cabello, &e./12 mnths! Dec. 3 55 32K/—- 1,3% 44,500! — 4,444 Catalinas Ware- Ss i: : ‘ee + i ; 
Ss na Pe De -42 weeks|Apr. 1 ige 4,788, + 1,15¢ ‘ + 21,853 houses ........---.; 1 mnth Z1 Gross | & Lm + 1,0% ; f ; 
e Province, | oie Grose) £1,575 ; he 
‘Tench Re wines, Imnth |Feb. 28 : 163,526) 4 21.709 Chiliagoe ............, Lmnth 3 {Kee - £22 / i = j 
Se@ana & Santiago) Sumths) Mar, 31 9 t - 1) 22,451 — 4,319 7; Service C 12 mnths 2, { Grogs! $1 247,819 — 27,392) 21,°92,47¢7 + 2,161,437 * cr 
tr’rannd 'nalva.! 2mmths! Fel, 23! 19 8'74:\— 218% “,18i— 2,295 Cities Service Ue... ./1S mn 3! (Net 1884096 — 55,567) 213ey5 4} 1.9:2,16 / ta > 
ee Cordoba Light, &c. (Omnths Jan. 3) £15,424 1,006, 14565sF- 10,015 we bal 
Cuba Railroad 7 mnth 3 er? ery tees ea aeene See 4 é : 
ee aes epmeee “PU Net | $209,613 — 163,52/) L2s3,0 ¢}— 306,520 be ee FY ‘ 
CANADIAN RAILWAYS WEEKLY STATEMENTS. Blee.8upp.of Vietorialss weeks Feb. #)\ 22 | tad62'¢ 2] seca > — 2106 Pete i 
: Havana Elec. Rail, +, .ny Jan. 3, { Grose! 8 25,207 + : 81,347 $: 3 ia 
‘ owe me Light, and Power J a mnt! Jab. 3.) } Net $384,038 xs 14,670 : 2 ¥3 : : 
1 : Ss ar oa a 7 a el le International 4 7 mnths 3 Gross) £23, 6/ + 24,269 a3 ; 
9 Present; Gross Keceipte Light and Power J rer ~ | t Net} se 16i + 21,554 tt 
‘ Naine Period. Eudivg Mile- for Week. Total Gross Receipts Balgoorle Blectrict |) piths Nov. 3X { Ser" “ 5 *- eS 
——— . , ne i muss i* * | Net ’ ee 
ee een ie ee 118, f+ or--| 1919 | - or— tramway ; J 2, | Groas, $128,0 15.449 * rE : 
- Keystone Telephone.) 3 mths Mar. 5 i Net $40,159 43,15 , : . 4 
Canadian Norcherni16 weeks|Apr. 14 6,524 | _$950,049/+ 17.449 12.71,4:0 + 2,011,699 La Guaira Harbour... 1 matt 3). £9,45 ro i a $4 
ond frank ae ee 14 13,388 | 62858,000 — 67,000 42,072,00.|+ 3,361,000 La Plata Electric... 3 mutt Z] £6,561 5,215 he = ; 
: i l. Tuk. Pacific 6 weeks 21 3.616 £255,652 + 48.455 3,055,521/+ 1,061,405 Lima Light, Power, } Imnth (Jan. 3 j Gross £45, 562 7 : eee : 
u ache.) 8 weeks Mar. 7 wl6 | £18,481 — 1,642 178, 19%) — 27,921 and Tromenge.} _ an ee . 2 = 
| Lisbon Biectric lImnth Mar. 31) Gross - - ae iz 
oe Bed Be is Manila Electric}! . +) Jan. 31) 4 Gross 64,58 Ps f 
Kaiiroad, &. .... J) * ? t Net H,4h 4 4 
, aE i . z=, § Grose 
CAN Miss'i;pi River Powr Imoth May } Net 4 $ 
ANADIAN RAILWAYS MONTHLY STATEMENTS. ssantovideo Weter...| 3 mathe [Yel 2 esol "2.886 | 
Kangoou Electric 3 maths Mar. 31 2 ‘ 2.622 1 ; 
—— ial —— Grows 158,83 } + 19,872 Sa : 
Z os A ee Be ek a - Ditto .....-..... L2moths ec. 224 wee M.12he 146,868 : : 
vat ieee » of | Gross 122,637) 72,285 = : 
Name Period. Ending Gross. Inc.or Dec. Net. [Inc,or Dec. Toronto Riy., &... 2mntts Feb. 2% { Net 667,14 . 45,955 
atime aces . United Electric T. cf ‘ f 
Sa. ae 7 _ Montevideo 5 mnths | Mas Gross 190,89 { . : 
\Veaadiap Northern® lmnth Dec. 31 $5,043,200 + 1,770,100 26,621,400 + 4,764,620 Ur ited aa \ | :¢mnths [Dec. 3) {Gr ras 83+, 34¢4 = : Ps : 
— ae 610,200 + £44,990, 2,8) = — 626,509 of Yucatan......J Pon 4 OO, 6 } ae 
AD Pacific® | Lmanth Feb. 2€) $11,064.00 + 1,690,000! "981,000 + 39,90 Securiti 1 month ' — < : 
"4! 2mnths $28,092.00 + 3,728,006, 2555.0 + 776,000 an See imoth (May 3) | Net : i 
~ad Trunk { lmnth £840.60 + 529. 10% Dré 70 - 125,600 hw ras E leet arte 2mnths |Dec. 3) Net J §14,76 i103 & eS 
a ; eee 2mnths £1,744,69 13.100! Dr 21 00 - 118,800 fietora ails and) er (Ju zy y 1929, 433 } 
Peat eee Lmut} eae Ter _— . Transvaa! Power jf; S84Fter }/une » = — ‘ | 
Pe chon’ tos : ‘ : ; ; 371,16 72263 TL PCI 12%,1 
*& Yokou .../12umnths Dec. 31) $1,244,080\— 63,349 Winnives Klectric..| mnths Jan. 3. {Yee Horst at a. 
—_————$$ $$ —- ———_——_— ——— ~ —- _ —-- ee eee - 






































* Ne “t earnings before dedacting taxes, 























+ 4 weeks return. 
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THE ECONOMIST. 


{April 26, 1919, 


LATEST RUBBER OUTPUTS AND DIVIDENDS. 


In the table below we give the latest outputs, dividends, and other information concerning a number of 
Companies, while the latest reports of Rubber Companies are analysed under our Summary of Profit and Loss A 

The latest dividends declared appear under Dividend Announcements, and the Rubber Share \y 
deait with in our Stock Market section. Particulars as to the Market Price of the Commodity and other informa 


each week. 


be found in our Produce Market Section. 


Name. 
Fully Paid Except where 
‘Btated. 


Issued. 





100,000 
Bokit Mertajam .......+++-+++.- 1,725,917 
ee eS 66,700 
Bokit Sembawang .............- 3,339,550 
Carey United...........seeeeeees 150, 
ee 700,000 
CRGMISRBED . cocscocccccccvccceces 2,250,000 
eee 884,124 
Cicely Ordinary .........002.-5.| 160,000 
Consolidated Malay ............/ 
DUD «cessenessseneseooces< | 105,000 
Dennistown eee ereeee } 
PD coprebasecesoneseneee sect 
Eastern fumatra......... eeeeees | 1,456,280 
iu Eile Gh ED coccccecesesces 106, 
General Ceylon.........00 sees 183,000 
Golconda Malay .........+.+.++. 88,000 
Golden Hope ...... ..... deceess | 44 
Grand Central (Ceylon)......... 1,225,000 
Gula-Kaiumpong .........+...- 50,000 
Highlands and Lowlands ........ 303,481 
DL, s.nvesseavenseess 
JavaaA SEE ssnonedesenscel 161,534 
Javea Rubber Plantations........ , 
Dl icp dtin6dhchaeebaenembeeanel 57,173 
Johore Rubber Lands (i913)...... 399,507 
OS RE 77,000 
Jugra Land and Robber . | 246,225 





Kampong Kuantan .. 
Kamuning (Perak) .. 
Kapar Para ...... 
Kawie (Java)...... 
Kepitigalla ........ 
Kepong (Malay) .. 
Kinta Kellas 


seeeee 


iabu (F.M.8.) 
DT ctesseneseabathsunececl 
DL cccstennenseeesnensn 
Langkat Sumatra 
Dt dcscenanesenbensbencaces 

Linggi Plantations, Ord. ........ | 1,150,000 
London Asiatic......... sHtaceene 
Ps Cccnne hanishenncudemmbinns 
Malacca Ordinary .............. 964 
Malayalam 000 


eee ee eee ee 


eee eee eee ee ee eee ee 


eee eee ee ee eee 


PRO ee eee eee eee 


Perak Rubber Plantations ...... 
Port Dickson-Lukut ........... | 1 
Rangoon Para ............ seeees ' 
Rani (Travancore) .............. | 
Rubber Estates of Johore | 
Rubber Estates of Krian ... 





Oe og Re 
Sapumaikande ........... eccocce! 
Seafield .. pececcessseceees 
i ticitecieetbnbdindwenaee c 
IT intbddaaGesunsevensecnens | 
Ei hcécenssedecdeosiowss 2 
Serdang Centra! eeeeenes J 
Shelford ..... iemenndl 80, 
Siak (Sumatra) Sbental 6.0r5 
t ies een cect 200,000 
Singapore Para. ated 1,309,000 
Singapore United.. seeeees+| 3,249,600 
DED odéacnncbhdccconsec! 350,800 
Straits Settlements (Bertam) ....| 2,000,000 
Sumatra Consolidated ........../ 100,000 
DTD scsecssessscotehes | 1,250,000 
PUMIPEINGD « vcvecsenesstetecee. | 50,000 
ID: cccceesccseecconess / 1,000,000 
Sungei Kruit............. eeeeees | 65,000 
BEER sténussesdesocconecbcand 
Sie Rs cpeccenbonaseusoss>enné a 79-4 
SUNIE: cncesucereecuscesece evel 150,000 
Tanjong Malim ........ coesees:| 500,000 
‘ji Mee Sevcccce e0esece 125,000 
United Berdang.................. | 2,500,000 
United Sua Betong .............. | 79,908 
United Bumatra ................. 1,100,000 
United Temiang ................ | 1,327,270 
Tr eee inesnekss si. 880.572 
ID <vscccnesestcceinss: 000 





cece 


ee ee See SSSSS- SHS SS See SES” 





nr nn 
gee 2) B88 888. Se BS SS Soe See Some 


| Acres 
Shares Nominal Plan 


| Value. tod 


Rubber. 
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U >; ee 
' Dividends Paid in Past 5 Years. 


SE 


o§: S5oBSPaoLSS8ESS 


1 Signifies Year ends on a 
Other than . 3l. 


i914 | 


SE 


| 
| 
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1915 
134 
20 
60 
2 


3h 
30 
20 


20 
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ubput Three 


Output | Months ; 
Deis | Month | TROHwe* Except Where! Tereug 
te arc herwi or 
1919, | Decrease Stated 7 
: aa sa 2 Brackets 
1917. | 1918. | i Say 
% % » | . Libs. 
Po | cr | Be |S 0 | enatt®,|t 
* i+ 10430 | 820,400/to 43,70 
65 | .. | 93183 + 19,000 | erro aatell+ len 
20 | .. | 68000/+ 18000 212.7% |; yt 
oa 52.874 |+ 10,813 | 266,161(5) |. nie 
-- | ++ | 89,000 }+ 16,860 |  6s8.ée702) |} 8 
10+ | - | 14,350 |+ 1,100 | 177,000(9) | 4. a 
6t - | 35,100 \+ 2652 | aeegmia) BM 
Tit | 22 | geal |— an'eeo | 501,324.99) — jg s” 
wm |: | fem te |SMinseelT Ri 
- | |— | 4 Sea 
180 | . | 42,538 |+ 7,000 | 17 08 14 Bm 
35) | we ~=| «(50,000 | + 20,500 | 14500 |. 2 
Nilt| .. | 50,723 + 17,759 | 339,398.9 ott 
i0+ 7 ) es 
' ee i ee ee ,000(2) - . 
. | oe | 45,000|— 5,376 487,500.) |— 
wo | e 47,526 |+ 5,250 593,590 — 2 on 
69+ oo =| 78,216 | . | 865.6452) | “es 
nil | | 45,500 + 3,026 sel sng 
St | | 43,043 |+ 10,588 178,16716) |— “439: 
25 oa 15,346 |+ 8,418 185,962 |+ gar 
6 | .. | 32,541 |— 1,310 | 133,550 |. Rte: 
10 | 7 | 52,500\+ 27,500 141,500 |+ gag 
Tt | .. | 55,168 |+ 10,230 | 618,44512) [4 sy 
50 -- | 64,837 |+- 17,307 | 201,518 - idle 
4 | @ | 55,976 |+ 10,789 | 383.920 |+ I'm 
5 -- | 29,000\+ 3,762 | 114,500 |. Lae 
5 | .. | 44,400/+ 6,400 | a a 7 
ss 12,047 |— 247,051(9) 1+ dass 
— 50,84 |+ 8,770 | 98,562 {+ 42% 
2 | 80,560 |+ 78,576 | 260,048 [4 9 a sy 
5 | .. | BE4O0i+ 3,416 129,419 \— “ye 
29 | 10 | (18,668 |— 5,213 68,524 |— 24.23) 
10 | .. | 207,651 |— 22,021 | 990,705 |+ 1436 
16 | 10 | 110,000|+ 47,600 365,500 4 6 1m 
17 -» | 105255 |+ 58,790 | 332,321 {+ 73.617 
40+ -» | 30320|/+ 11,430 | 296,750(10) | a5 6 
nil | 87,000 |+ 16,000 245,700 |+ 42,20 
nilt | 29,000 | + 1,800 76, i+ 4X 
10+ |} 22,271 |+ 6,601 |  206,219(12) = 55.2% 
10 | 136,390 |+ 23,450 | 372, i+ 23,915 
15+ | 47,343 |+ 7,843 | 393,799) |— 8.77 
15+ 99,511 i+ 55,801 1,043,265(11) — & 8% 
-- | -- | ee 180,000(7) - B50 
70 | 61,184 |— — 326 | 212,757 |— “sis 
—— 56,500 |— «s-« 33,635 (425,200 ito date)— 118.271 
eat 22,086 | «son | 597.8152) — Me 
500 |+ 8,5 + 000 
sit 45,280 + 8,589 $50,030 | 305,385 
oe ° 7 | 50 
15+ | aie - ee 893,920(7) |— 206,980 
1333 -. | 41,909/+ 1,178 a me 
30 225 | 74,800 + 34,800 222,100 (+ 33,600 
6 | .. | gamzi— aes | 213,716 |— 65.153 
oo | | 72,000 + 8.357 |  376,602(7) |— 123,07: 
——, 30,000 |+ 2,600 | 100,900 |- 16,50 
20 | 45,255 |+ 15,678 140,389 [+ 18,383 
163 | 149,368 + W,8i8 460,045 |— 53,2 
40 103,414 + 33,198 339,863 (+ 16,79 
| 8. + 7,700 473,150 |— 68,000 
20 260,500 + 51,400 722,700 |— 125,300 
8 | 2,450 |— 119 149,545 [+ 18,66 
nil | 61,595 + 18,125 179,875 |+ 64,90 
log | 108, — 43,010 295,499 |— 119.575 
st | et 641.1829) (+ 1048 
hn | | 41,964 |— 10,061 126,810 \— 35,2 
ist | 22,859 — 80 | _401,346(9) _— 112,68) 
éat |... 12,217 + 10,199 | 221,51612) — “ 
| 159 40,190 + 10,455 | 155,322 |+ 36,75 
nilt -- | 47,20lie 8,354 310,6166) |— 33,58 
224 | | 321605 + 31742 | 425,79602) |— 105,77 
nilt | .. | 30,630 — 5,310 | 534,590 (todate)|— 137,76 
6 | Nil | 34,500 + 18,800 118,50 |+ 36,00 
12 Bo ae ee oe 103,901(1) |+ 10,70) 
20 | .. | 54,200 /+ 10,300 180,800 |= 77 
mS es 22,500 + 4,500 86,500 [+ 17,800 
Se as hg ae 75,7555) [+ 1158 
6 | .. | 19,469'+ 6,746 80,797 |+ 38 
55 | 35 | 83,387 + 30,045 244,741 + se 
Tz | .. | W722 }+ 5,332 | = SS 
15%» | ++ | 63,219 |+ 11,096 | ann \* =" 
n . ° e ’ —_ , 
7 | | pear l+ aes | 80,040 |— 2 
17%) | «. | 65,180 + 16,208 | 199,160 |— % : 
I | 6 | 23,302\+ 2,966 | 78, \+ 3 
“* .. | 22,786 + 1,652 69,662 + 38 
16+ -» | 126,560 + 28,028 145,481) — @ 
12t | .. | 37,055 |+ 2,899 | 519,090) | — 86,02: 
nilt .. | 32,000'— 4,910 2° 
é | - | ettal & |  495,000(2) |+ 33,000 
St . | 28,000 - | *. 
6+ | .. | 33,410 '— 29,590 509,110 |— -_ 
208+ | 72,00 |+ 15,000 513,000) |- lhe 
30 | 37,255 + 16,356 127,353 |+ ity 
50 | | 43,900 - 9,200 158,900 |- BE 
2|- | Sek emt <T . 
' 110 | si Tal 
1241 See |. | a3gooag |- sa 
| 102,568 |+ 19,515 | 822,879) |- ee 
nilf i 927,638) |— Sr 
i— 6,834 649,999) + ei 
+ 3,902 1,608,938(7) | - * 6x 
i ’ , 
j i+ 19,020 70,4 + 130 
7,£50 231,990 [+ autos 
} + 20,636 419,835 = 11,04 
| + 4,000 115,264 + 58,205 
= 399,546) |+ 
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How are you 
going to 
Invest that Money? 


HEN you are investing money which you cannot 
afford to lose, do not merely consider what the 
yield will be. Examine the nature of the security. 


Nothing is easier than to cross the danger-line between 
safe and unsafe investments, and to risk losing the whole 
of your capital on the chance of gaining a few extra 
shillings per cent. 


Ask yourself whether it is worth your while to buy 
Stocks and Shares of this speculative character when 
(including the premium on redemption) you can safely 
get over 5+ per cent. from War Bonds. 


There is no security in the world to-day equal to that 
which is offered you by the guarantee of the British State: 
and you have that guarantee when you buy War Bonds. 


Give your banker or stockbroker instructions to invest 
any money you have available in 5 per cent. War Bonds, 
stating whether you wish for Bonds redeemable in 1924 
or in 1929. 


NATIONAL 


War Bonds 





Repayment and Interest 
guaranteed by the State. 


On sale at all Banks and Money Order Post Offices. You have the choice 

between 5 per cent. Bonds issued at £100 and repayable in 1924 at £102; 

or 5 per cent. Bonds issued at {100 and repayable in 1929 at £105; 

or 4 per cent. (Income Tax Compounded) Bonds issued at £101 : 10; O 
and repayable in 1929 at £100. 
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Name of Company. 


Railways. 
Arauco Company 
Samanao Santiago. 

Banks. 
Agricultural of Egypt, Ord. .. 
Anglo Egyptian - 
Ban of Adelaide 


Hank of Chosen, Old and Ne wo. 


Canadian of Commer 

Colonial Bank,““A”" &" 3° 
Pinglish, Scottish, and Australia 
Industrial Bank of Japan 

Le Crédit Général Lieceois.. 
National of South Africa ; 
N. of Scotland Town and Count 
Royal Bank of Cansda ....... 


Union of Scotiand . 


Insurance. 
City Fire .. 
Law Union and Rock 


Liverpool and London and 


Globe ccoe 
Northern Assurance 


Scottish Union & Nati: nal “2° 


De “B” 

Tea and Rubber. 
Damansara Rubber 
Dimbu.a Vaiiey lea 
Kajang Rubuer 
roonmudi lea and Rub be: 
Kiverside hubver 
Scotush Malay hubbe 
seafielu Kuuber .... 


Seiangor Kubbecr..............+- 


Sungei Kapar 

Sunge: Way Nubber 

iravancore Tea Esiates 
Mining. 

Chinese Engineering, &c. 

Gold Coast Amaigamated 


Goldfielas Kboaesian Vevelop 
Premier (iransvaa, Diamond, 


Vel.. 
Shamva . becee ° ow 
Lha:sis Sulphur avd «« -: 
W olhuter Goid 

O.ner Gompanies. 
Ado!phe brankau and Co 
\eraved bread Co... 
Aero stauons ... 


Andre®W knowles and Sons 
Angio-Romano Gas 
Apiin and isarrett 
Do (Bonus) : 
D, Ws GERMERER 2 00000c0000. 
Harrow Hematite Sieel, Ord.. 


Airican City P rope riucs Trust .. 
Aibion Steam Coal............- 
Alired Gosiett and Uo. ........ 
Lihance Investment, Vet. ..... 


* Interim div. + Final div, 
Interim) Date of! Method 
| Pay- of 
Final. | ment. Payment. 
Tax free 
*June 2 lax free 


additior al div. of 3 
June 2 


Subject to tax 


May \ Tax free 
and be nus 1 %) 
May Less tax 


Quarter rly dividend 


May it 


Nov. lt Lees tax 


Less tax 


Less tax 


‘May 22 Less tax 
-_ Less tax 
2 & Dec 


Less tax 


Less tax 
Less tax 
Less tax 


‘p.8ed May 17 Less tax 


Less tax 


s.4 Vay 17 Lees tax 


5 %° May 15 Tax free 


Less tax 


*May 14 Less tax €/ 


Tax free 


June Subject to tax 


“ Tax free 
*May 2€ Less tax 


Less tax 
Tax free 


te . ccecdencnhatebes sa 
Bristol United Breweries ..... *May 14 os 
ON ee eee ee 1/3 p.s.t May 16 Tax free 
British and Argentine Meat, 

RES bwenseseo0000s0ene0 Yt : 

Do Pret peer s as 
( ornbrook Brewery, Pret. opeece 2/9 p.s - a 
Crosses and Winkworth .. *May 1 Tax free 
Cuba Submarine leiegraph .... 9/ p.s.+ Si Tax free 
Cunard >teamship ............. May 5 Less tax 
Dalgety aud Uo. oe May 15 Tax free 
Dennis Brothers. .........-0: ob 
DEES scavencnesscosnseéuset <a ag 
Dunvilie and Co........ April 30 Less tax 


F. Reddaway and Co 
Freehold Assets .. 


Goldsmiths’ and Siive rsmiths’ - 


Grand Hotel, iastbourne 
Groves and Whitmall........ 
Henry Bull and Vo 


Hyam and Co. ... ee 


Ingersoll-Rand .. 


John Barker and Co 
John Vickinson ana Co 
Joseph Lucas, Limited 
Lamb Brewery... 
Lilley and Skinner 
London Parcels Delivery. 
Mappin and Webb..... 


M. B. Foster and Sons 
Meibourne ‘lragnways 


Montreal Light, Heat, & Power| 


Do Cons 
Monteviceo Telephone 
National safe Deposit 
Northern American Trust 
Onental Gas 


Potteries Electric Traction 


Provinci: 1 Cinematogra ph 


Theatres 
Pryce Jones, L imited 


Second Edinburgh Investment 


Trust, Def.. 
Second scottish Northern 

vestment..... 
Shawiands b states (Ceylon 
Steel Brothers and Co 
Steel Deveiopments 
Sutberland Steamship Co 
Tarapaca Waterworks .... 
Team By-product Coke 


Trust and Agency of Australasia p 8.1 
Val de T. avers Asphaite Paving! 4 


Van den Berghe . 
Wheatley and Bates 
White Star Line... 


international Mercantile Marine 


Maypole Dairy, Def............. 


Osaka shosen Kabussiki ‘Kaisha 


POR eee eneee eee 


(& bonu s 1/6 p.s ,- 
May 15 Less tax 
Tax free 


April x Less tax 


jon acco unt of arrears) 


* 


May 2 Less tax 


i Tax free 


April 23 Less tax. 


‘ps May 1) Less tax 


May 5 


May 1! Tax free 


May 1 Less tax 
May 1 Less tax 


6 %* May 10 Less tax 


7t nn Less tax 
%' _ Less tax 
t Tax free 
Tax free 

Tax free 


'4%t @) bonas £1 p.s.) Tax free 


Less tax 
Tax free 


sa p+ May 7) Less tax 
10%* May $ 


NEWS. 


Subject to t 
2 & Dec ] Subject to tay 


Ty . 
avOS8 tax 
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ee 

COMPANY 
DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where | Dividend 


marked % or stated in Cash 


| for Whole 
| Years, 
2 Pre- 
tc vious 
—____| Sear | 
% % 
10 10 
5 7 
15 
8) p.s. 8/ p-s 
30/ps. 25/ p.s 
12 p-* ? p.s 
> p « 4/p 8. 
2/6) o/ps 
96 40 
15 25 
i0 15 
10 ee 
20 20 
30 40 
35 55 
100 »e 
221 ; 
25 ; 
15 15 
10 Th 
230 203 
10124 
Q 
10 ; 
5 5 
7 5 
174 124 
6 6 
63 5 
10 : 
‘ “ts 
: 5 
| 
a. 
124 25 
8s 84 
7; 7 
10 20 
8 k 
7A 74 
9 nil 
124 10 
ll 20 
23 15 
i123 10 
30 10 
10 nil 
100 | 225 
30 22 
60 | 45 
5 3h 
ot he 
6 5 
5 
40 40 
5 : 
10 Rt) 
123 | 10 
74 7} 
3 3 
i7 2c 
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MINING OUTPUT SEATISTIO“ POR MARCE , Los 














j 
| one Gold Recovere?, 
S32 (ss ~ | Welae 
= : i= } 
mil. 5 Mill.) BE | Tov Prete 
oF | oe 
Goid. Tens.| Tons. One.) Oxs, Oza ere Pe 
| Abbontiakoon ............| 8140). os ff incr & 
| Barramia.... ven wih . 17) 6 =~ 
| Ballfinch................4. 5,069 we, 
Frontino and Bolivia. --| 2560 a - Loss x 
| Oriental Consolidated (Feb).| 17,955 : See} 
| Oroville Dredging— vanes 
| Nechi (23 days to April 10 220 
Pato (57 days to April 12 . : "OO tes 
Ouro Preto Cine .| 6,500 ; 2.14 "Rai 
Prestea Biock A eccccccesce 16,970, 12,400 18847 7.857 £26,704 26 a : 
2 Rhodesia, Limited— er 
AMMABOBR  ..2 0000-000. 427 64 1544367 32] 1.33 
see oer See 380 oop & 
Santa Gertrndis ..........| 36,670 ne 
St John del Rey (lst half! aK 
AMEE) occ. «s00cccecce : 16.50¢ 
| Waesan ‘ 2,879 4 ~ 
Witw atersrand Deep 32.700 KOM) 2.600 st act 
| ala 7, ss % 
| 
| Output. Other Notes in Return 
Copper. Tons : 
a eae 301 Assaying 253 ‘y, copper 
Tin 
East Pool and Agar........ 22.58 5,579 tons ore milled: re venue, £1) 4% 
ih cciebbcwesiegeseeannse 5 , 
Naraguta...... #: 35 Dispatched 48 tons. 
New Lafontein............ 2i : 
ea pepncecee 18 Metric tons, containing 59 %, metallic y 
PISMO 000 cs coctoccccce 30 Return for first haif of April ' 
Rooiberg Minerals jamenses 40 Revenue, £5,447. 
Toro Tin..... ecovcsces : 2 
Zaaiplaats ...... cececes £4) Estimated profit, £2,702. 
| Coal. 
|; Anglo-French (Transvaal) 31,023 Estimated profit, £1,282. 
Apex. --+- 14.849, Estimated profit, £949, 
Chinese E ngineering -- 60935) Week ended April 12. 
) I .cehenkinekusowess 70,917 
| Miscellaneous. 
| Weardale Lead. a os 209’ Pig lead smelted. 
| British Broken Hiv. - Returns for fortnight ended April 12th :—* 8,203 tor 
crude ore produced 1,202 tons lead concentrates, assaying 6] per cent. les 


| and 26 ozs silver per ton, also 950 tons zinc concentrates, assaying 45 per cer 
zinc. Carbonate ore raised, 225 tons.’ 

Mounr Lyevi, Mintne and Rartway.— Cable :—*' From March 13th to Agel 19: 
inclusive, a total quantity of 19,814 tons of ore treated, being 12,243 tons { 
Mount Lyell Mine, 6,949 tons from North Mount Lyell Mine, and 622 tons ae con 
centrates. Also treated 140 tons of purchased ore. The converte Ts produced 60 
tons of blister copper, containing— copper, 565 tons; silver, 31,601 ozs; gold, 5 
ozs. Two furnaces in operation.” 

Nortu Broken Hiti.—Cable, dated 14th instant: During last week plan: 
treated 3,250 tons of ore, assaying 156 per cent. lead and 8 1 ozs. silver, producing 
675 tons of concentrates, containing 429 tons 5 cwts lead and 17,415 ozs silver 

Sutesime Corporation.—During four weeks ended Jan. 25th 7,€82 tons of ore 
and 774 tons of dump siimes were milled at Central Mine, producing 1,840 tons 
lead concentrates (including 122 tons from the de leading piant), which assayed 4 
ozs silver 65 per cent. lead per ton, together with 2,525 tons of zine concentrate 
assaying 11 ozs silver, 6 per cent. lead. 49 per cent. zinc per ton. At Cockle Creek 
3,481 tons of lead concentrates and purchased ores were smelte®, producing 1.72 
tons of lead buliion for treatment in refi: ery. Refinery products were 2,428 ton 
of soft lead, 1,179 ozs gold, and 177,756 oza silver. During four weeks ended 
Feb. 22nd 10,840 tons of ore and 2,231 tons of dump slimes were milled at the 
Central Mine, producing 2,685 tons of lead concentrates ‘including 14] tons froz 
de- leading plant), which assayed 45 ozs silver, 64 per ¢ ent. lead per ton, together 
with 3,917 tons of zinc concentrates, assaying 12 ozs silver, 6 per cent lead. 47 per 
cent. zine perton. At Cockle Creek 5,451 tons of lead concentrates and purchased 
ores were smelted, producing 2,597 tons of lead bullion for treatment in refiner) 
The refinery produc ts were 2,300 tons soft lead, 999 oxs gold, and 200,452 ors silve 








| OIL OUTPUTS. 


——_--- 


ANGLO-EGYPTIAN OuLrieLps.—Gemsah production for the W 
ng April 20th, 2< tons (last week 196); Hurgada, product 
the week ending April 2oth, 1,086 tons (last week 1,475) 
Bint kimat Oi. Company Production for the four weeks 
March 23, 1919, 21,500 poods (347 tons No baling on March 200 


| owing to general strike 
Production for tw 


(General! one 


| 

| 

| 

EUROPEAN OULFIELDS CORPORATION 
| ended March 1c. 1010. S81.6c0 poods {1,317 tons). 

| strike March rath.) . 

| Russian Perroteum Co.—Estimated production for = 
1918, -44,000 poods Present daily average, 2,000 poods 
' 

| 








a 


Reports and Notices. 





| We are informed that Mr John Arthur Kansome Marriott, Mf 
has been appointed a director of the Great Northern Railway Cor 
| pany, in the place of the Right Hon. Viscount Peel, who bas resigne 
| Mr Henry William Allen, F C.1S., director (formerly secretar\ 
| and Mr William Walter Bradfield, C.B.E., director (former 
| manager), have been appointed joist general managers of oy 
| Wireless Telegraph Company, Limited, and the Marcon! * 
national Marine Communication Company, Limited. Mr Saad 
lc Corby, F.C.L.S. (formerly assistant secretary) has been appoie 
| secretary of the companies. 


Mr Frank Travis has been appointed fire superintendent of tbe 


City branch of the Employers’ Liability Assurance 
Limited, at 13 King William street, London, E.C 4. 


Mr Travis ba 
been engaged for some years at yhe head office of the C 


— ry ol 



















April 
> aa 


ganco DE 


1g19 . 


De. 
pits 
Peght ant 


axed eee 


carrent 8 
i, earrent ac 
ring bala 
bo 
wgnings and | 
sno 8° predl 
~oapense ace 
inerest, disc 


Owing 


ped-ap cap 
erve (ui c 
a. forwal 
Camry a divi 
rofit a lo 
Pr Owns 


| 

Treasa! 
= Fiecait 
2 Gold dh 
~ | Silver 


C egues a5 
snd abr 
estmen 
ponds inc 
Real estab 
Furnitare 
Books and 


jvances ! 
Do in € 
lo (Chal 
Do (Art. 


Treasury ! 
Agencies ¢ 
Suspense 

Inverest, ¢ 


BANE 
ber 31, | 


Capital § 
Reserve 
Premi in 
Bank no 

>pecie 


Secur 


surren* 
Depo: it 
Govern 
Loans .. 
Bills pa 
Due to ¢ 
Jutstan 
Dividen 
Balanes 
Net pro 


IND 
—Pos 


Caprica! 
of 50 
Deben 
Pixed: 
Curret 
Specia 
Specia 
Funds 
Loans 
Call | 
Provii 
Corre 


Divid 
ser 

Divid 

Net 
yea 








Lo, 


1919 


Prog, 


03 tor 
Bt. lew 
er cer 


rid 19x, 
8 fro 

of cor 
eed 57) 
vid, 56s 


. plan: 
ducing 


of ore 
ons 

yed % 
trates 
Creek 
g 170 
8B wor: 
ended 
at ie 
p fron 
getbe: 
47 per 
hased 
finer: 

silve 





1 26. 1919.) THE ECONOMIST. 15 


BANKS. 


5 — 


saNnco 
Y Gold Dollars 


Currency. of 18d, 

—_ 190,245,932.83 ° : 

9s t8 . Den 5 tee . 952. 
Ppp gna end in Gurren 000% cceee 68,899, 081.32 
pised «ereeeeeee aero 259,119,0:4.18 

at account and at sight (go' OF TBE) ..ccccee os 23,316,706.81 

jpcarrent ace ant in London Mt 12d .....-.eeeeeeeeres : 43, 386,465.65 
p caren’ ® it tanding .....-. itecednhedenesee 3,780,353.40 1,026,120.71 | 


¢ balances 0 


Se oom 


DE CHILE —Half-yearly statement of position on December 





| - } 
| aries, and £222,<<S . ed W l I tors | ; of 
Zz A u iW iii u 5 DeIng ¢ 
| i nm that ad ° } aoa 
4 4 i 4 
‘ t wi 
» +} 
= ¥ Me cre 
: < ‘ > + t v 
2 { t tn perm 
Is I +hy lreasnurv) It is nronosed that t} } ’ } } 
ae ast { sed it these share on which 
+ callie r } 
alled up, sha n the first tal fered ‘ 
Sia 
; + -} 7 @h~ae . + 
: iat they sn 
ticipate in th fits for the current sa th 1! 
ron I n I . 2 i p i“ W t 
? 2 . rk 4 


Oo! 


LONDON COUNTY WESTMINSTER AND PARR’'S.— We are informed 


thata close v i 
th: | NOrking arrangement h been ent 1 
¢ 5 { 5 arrangement has been entered into betwee 


| 
| 


clearing sds # OCUMEDES.... vccccccccccsccesss 202,757,092.64 > ’ DD ; 

posit of bonds and docal - 1 .048.247.44 the Royal Bank of Canada and the London Count ce : 
rings and pension fund cccecesccccececescoceoecoses cetinin 2202 | ok ie Rank 1 = ee x ndon County Westminster 
“ 9971,149.12 41,341,563.42 | ¢ arrs bank, Limited, under which the first-named bank wil! 


Coeccceccccocccse 29,953,215.58 


yano s creditors 
aqapense eccount 














| represent the London County Westminster and Parr’s Bank in 





seats MbsDOERE BO. oorscercceerrosseocesnsrcocorone _ ; ; 185,892.11 | Canada, West Indies and Central \merica 
—_ ner . ; ——— | a§'wa it ° 
Owing to the public pte oeneesen0ésene earag enn 485,706 ,056.78 139,210,913.c8 UNION DISCOUNT OF LONDON. -We are requested a 
, re puestea nnounce 
pad-op capital Se teane hh wees ata aa = —— ietters tor the 30,000 new shares of {10 each in tl 
EEE. ccutaka banka skokacees ,000, 5,000,090.00 |} Union Discount Company of lM cee a Ma es rae ts 
Reserv ; from last account ........ 2,898.44443 — y of London, Limited, have been posted. 
Carry forward fr 79,855.00 
~ — FiGQDGB «--seereeeeree steeeeee ’ . j 
Cape vt les QODOTRE . 0 o-ccccccess.s- 6,008, 118 70 . ASSURANCE 
Owing to the shareholders .... - 102,39 6,418.15 CALYDONIAN INS ae ue 
es ame a s : t SURANCE The report for ro18 states that in 
586,692,474.91 144,210,913.08 tn Memnatended ten ented eremniens aed 
j L went I tal premiu 5, aiicl aqgeauction of le- 
Gold Do lars | “S5UTanMces, arn unted to £365.955, an inex f<2.861: 
Currency, oflsd. | death claims including bonus £162.102 sleet ; 
is 3 3 ~ al < SS ae WAESES > x - 3 iowments 
Seseemtlt REMED ...<s0csse--ceccesenes 2, 320,500.00 tured, including bonuses, £8 | life iTance 
geek GMD <onssencars 21,677,198 00 | and annuity fund amounted to £3.671,316, the 
:- gold disposable in Chile and London dota 7,352,523.57 | year being £194,377. The fire department s 
C lativer ..cccecccscccccesccccccccsoccs 2,235,173.03 620,539 (an increase of 472.388) agg eee ee 
————— 26,232,871.03 ee t £73,355); Interest on fire fur 
pes and balances disposable in other banks in Chile } osses (45.96 per cent.), £ 303,815 ; comm 
~ and abr ate. coduinbek es seeeeoonense o60e bok eens eweus 14,+03,997.59 23,359,983.90 | (35-9 per cent.), £222,769; increas mn ré e for unexpired 
Investmen! ACCOUNE ....+eee-- eee eeee <edbeenctessekned 10,391.079.50 5.673,000 00 | ris £24.02: surplus on v sila iin als octets ME dle ? 
aonds in custody and guarantee ..........-.e0++ sees 202,757 ,092.64 oe ‘oe yo tg aie ee ee ee aes anG | 
Boal CStMtE.... .c-scccceeerers coesecreerers 12,' 20,762.64 £83,001. n tl personal ace dent and emr ers’ hability 
Furniture nbne Ce sUO0es 0000.00 06eesess seeder cviese 555,929.79 3,010.00 | tions tra ling again resulted in a satisfa voy fit, S8,coo bei 
Books and stationery.....-...-s+-ceeeeeeeeecees geieers 379,012.37 F irried to profit and loss. In the case of the general departmen: 
larzve addition was ade ta the nreminm ; : ' as ir 
,ivances and other documents. ......... 239,710,540.34 - i a ee aa a he premiu eee 1 the dire 
in gold in Chite and London at 18d.. 90,462,848.99 | tOTS have transferred £25,000 from profit and to increase th 
9 (Clause 10 of Bank ne ae tas ---  2,382,947.72 serves. In the marine department _ the : nium 
Do Art. 14, Law 1054 of July 31, 1898)... 219,569.49 S cieiaiaMeE tee Sine aaah tad alana : ai ae 
aes, 242,312,866.55 | am unted to 185, Be, and losses and ex ' » £6 382, th 
Treasury notes, Law 3094 .......-c02-eeeeeeeeee amelie 16,6 0,00 '.00 —— nce, toge mer with € interest, being : dad torward Tr! 
agencies amd brancheS.........0.cccvcccsccscccccesess 14,241, 162.22 17,368,516.51 | balance at credit of profit and loss is £177.32 in tienen 
MuspenSe ACCOUNE .....-. ce eceeeereereres ocnceceese 45,146,257.49 eccmmend a dividend at the rate of /1 yiert 
Interest, discounts, &c. .... pbeneseseccenseésoocescesons 1,501,463 09 deduction of income-tax. being an inc! ae areas : 
a =. _ 1 i in . n tadaA, I 5 an i1n¢ " ( { per <. pay 
§86,692,474.91 144,210,913.03 | able by equal half-yearly instalments on May 15th and N 
os t1th next This will absorb £22,995, leaving £154,325 t 
BANK OF CHOSEN.—Half-yearly statement of position at Decem | carried forward. It is propesed to increase t} caamniiies 
aiid -” — Yen AssET Y the directors from £2,250 to £3,250, and a resolution to this cffect 
4 B » ° SSETS. en. *y » enhnit 7 Tg F ae al <neame «= . r 
Capital subseribed........ 40,00 000 00| Capital unpaid ...... .. Wgonannee | Will be submitted. Total annual income was £1,454,081, an it 
Reserve fund ....... veeee 2,333,00!.00| Cash on hand ............ 83,095,090.06 | crease of / 392,435, and the total funds /4,633,238, an iner 
Premiumonnewshares.. 1,347,810,03} Money at call andshort of £412,924. 
Bank notes issued ........ 115,523,670,90 ES caaabewe on 4,840,000.00 a 
Specie reserve, | Buliion .....6.....-++- .  2,755,03 ».70 EDINBURGH LIFE.—The report shows that during r9r8 985 new 
‘aad 47,921,341.96 yen | money ...... 5,073.70 | policies were issued, assuring (696,345. of which {16,500 was 
seery 02 38.94 _ Bills ees + -- nee aeaeree reassured. The net premium income was £304,696, against {278 946 
Currensy biils issued .... 1,084,789 10) Lo.ns and advances... ... 135,537,120.23 The war claims amounted to £23.244 and the amount provided for 
Deporit8.......se0+e+se0es 218,96°,149.28| Advanees to Govern- income-tax was £45,005, against {2.752 in1913. A valuation at 3 per 
ov oC ? 
i RETENS 2». ———= eee cent. by the British Offices Om table showeda surplus of £56,943 
Bills payable EEE, 355,805.14 79,169, 301.44 yen Sums amounting to {17.422 were set aside for reserves, and the divis- 
Due tootherbanks ...... 11,965,023.20} Current aecount, |ible surplus was {39.521 Nine-tenths—/35,56g—belongs to the 
Jutstanding branch acets. 14,236576 82 50,867 818 79 yen with-pro%t pol cyholders, and will provide bonuses at the same rates 


Dividends unpaid .. .... 39,982 44! Bonds and debentures .... 16,720,198.89 
Balaneefrom lasthalf-year 353,653.20} Due from otherbanks.... 7,899 643.60 


Net profit for the half-year 1,660,674.89 | —_ premises, furnitare, om 
et Bacccareesrnh cheseed ,173,038.71 





413,061,135.97 413,061,135.97 


INDUSTRIAL BANK OF JAPAN, LIMITED (NIPPON KOGYO GINKO). 
—Position at half-vear ended December 31, 1918 :— 





as those declared in r913 and 1914. The proprietors’ share, together 
with interest, will provide adividend at the rate of {1 16s a share, less 
tax. The depreciation in investments and losses on realisation of 
{75,052 were provided out of the reserve fund, which then stood at 
| {£102.738. The life and annuity fund amounted to £4,228.216. Full 
details are published in the report of the proposed purchase by the 
Commercial Union. 













jhe viz., 600,000 sh Yen. re ital Yen. LIVERPOOL AND LONDON AND GLOBE INSURANCE COMPANY.- 
of S0yeneach........., 30 000,000.000| Sak on ook ‘and at TARR AASED | payment of 15s, less income-tax, for each share on account of the 
Debentures issued ...... 197,615,800.000| bankers .............. 793,984 666 | final dividend for the year 1918 will be made to the shareholders of 
Fixed deposits ......... 36,627,419490| Money atcall .......... 200,000.000 | the company on May 22nd, making, with the interim dividend paid 
Current account ....... - 45,110.877.530| Money atshort notice .. 21,302,496.420 

Special current account , 1,559,797.100; Advances on current Se ann ee ~ - ae 
Special deposits ...... e+ 31,822,667.070| account .........++++: 139,951,070 

unds in trust .......... 28,901,057 190; Fixed loans ............ 73,420,085.720 
. a ieee eae enn tac 10,668,000. 00; Bills discounted ........ 62,207,511! .620 NOW READY. 

es sasor sme yr Special loans.. geveassoce 102,476,492.70) ————— 

“ee  _=- 238.000 ational Loan bonds.... 7,205,765,110 ° [ . 

Correspondents’ accounts 62,526.150| Local Loan bonds ...... 8,075,016 180 A L L I N V E S O R Ss 


Somerve againstlosses .. 2,946,327.000| Shares and debentures... 9,574,298.460 
lvidend equalisation re- Foreign, national, and 


Divtdegae e223: iia Nate 226,800 ono | municipal securities .. 31,647,689.430 
Mee ends unclaimed.... 223,865.125| Funds kept in agencies 
7 profit for the half- for payment on account 

TORT .eecceceeeess--+  1,078,944.821 of loans,debentures,&c, 30,661,976.330 


Difference on subscrip- 


| “tion of debentures .... _ 7,132,213.000 | 
Correspondents’ accounts 114,489.560 


| Bank's premises, furni- 


ture,and safe ........ 392,420.520 


Properties acquired 
through liquidation of 


MES a's nadceas cess 120,404.960 
| Provisional payments .. 342,762.250 


Expense of new buildiag 










should read the intreductory article to the April, 1919, Quarterly 
Supplement (price 4d. post free) of 


“THE 100 BEST 
INVESTMENTS ” 


ENTITLED, 
“CHANGING CONDITIONS,” 
which deals fully and frankly with the present position and outlook 
of affairs from the point of view of the investor, large or small. 
The Quarterly Supplements contain up-to-date details of 100 specially 
selected securities, covering the whole available field of investment— 


construction .......+.. 74,499 000 from Government Loans to Ordinary Shares in Industrial Companies 
Total. q py . —particulars of further investments considered worthy of attention, a 
vereceeseees 359,008,119.476 NS otk icadin «+ 3559,008,119.476 number of useful tables and hints of value to everyone concerned 


LONDON AND BRAZILIAN BANK.—The report for the vear ended 


“nuary 31st last states that the accounts show £607,558 availabl 


inc} ] o e . ° c 
in nding £300,386 brought forward). An interin dividend of 

a share was paid in October last. The directors recommend 
r payment of 14s per share and a bonus of 8s per share, 


a furthe 


thus mak; . 
Making a total ibuti 
to tax, on fh distribution of 18 per cent. per annum, subjec 


on aoe appropriated to the staff pension and benevolent func 
~20,080 for a bonus to the staff of 10 per cent. on thei 


© paid-up capital. The directors also recommend that 








with the remunerative employment of capital 


The Annual Volume - - - . Price Is. 
(Published in July.) 


Quarterly Supplements” - - . Price 4d. 
(Published January, April, and October. 


Post free on receipt of remittance to the Publishers : 

The British, Foreign and Colonial Corporation, Ltd., 
Investment Bankers, 

BISHOPSGATE, LONDON, E.C. 2. 
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last November, 30s for the year, less income-tax, as against 26s for the 
previous year. The transfer books for the shares will be closed from 
April 25th to May oth inclusive, and for the 4 per cent. perpetual 
debenture stock from May gth to 23rd inclusive. 

OCEAN ACCIDENT,—The report for last year shows that the pre. 
miums were {3,769,261 ; the claims paid and outstanding, {2,030,859 
(53.8 per cent.), and the expenses and commissions, {1,324,240. After 
the necessary increase in the unearned premium reserve had been 
made there was a trading surplus of £295,943. Interest receipts 
were (160,806. The revenue account showed a balance of £3,060,919, 
including £1,223,897, proportion of unearned premiums. The total) 
assets amounted to £5,755,733, an increase of £856,780. Thecom- 
pany is owned by the Commercial Union 


RUBBER AND TEA. 
DIMBULA VALLEY.—The report for 1918 states that the net profit | 


earned was £24,035. It is proposed to pay a final dividend of 10 
per cent. on the ordinary shares, making 15 per cent., and carry 
forward f/s,179. The tea crop amounted to 1,523,077 Ibs. The 
estimate for 1919 is 1,£80,000 Ibs. The cost f.o.b. was 6.45d per 1b. 


The total crop realised £58,600 net, or an average of g.23d per 
lb. The rubber crop was 273.62¢ Ibs. The estimate for 1919 is 
350,000 Ibs. The cost f.o.b. was 9.34d per Ib. The crop realised 
£18,241 net, or an average of 1s 4d. 

KAJANG RUBBER.—The report for 1918 shows, after debiting al] 
revenue charges, including income-tax, a profit of £5,575. The 
addition of £8,128 brought in makes £13,703. The directors re- 
commend placing to reserve fund account fo8s, a dividend of 10 
per cent., less income-tax at 5s gd in the 4, £5,344, leaving to 
be carried forward £7,374. During the year £6,485 of excess 
profits duty has been paid out of the special reserve account of 
£8,000. The balance, £1,851, has been transferred to the reserve | 
fund account, making £12,515. The crop harvested and sold was | 


307,600 Ibs, obtained from an average area in tapping of 951 acres. 





The average yield per acre was 325 lbs, against 318 Ibs last year. 
ihe crop was restricted in terms ot the recommendation of the 


Kubber Growers’ Association. The estimated crop for the current 
year 1s 460,000 lbs. 
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MISCELLANEOUS. 


A. W. GAMAGE.—The report for the year ended January 31st last 
states that the turnover has been a record one. The net profit, after 
payment of directors’ fees and making provision for depreciation, 
&c., amounts to £65,148, and £6,908 was brought forward, less 
voted to governor for previous year, £1,000. The total available 
is £71,056. The directors recommend a dividend of 8 per cent. 
per annum on the ordinary shares, to place to special reserve for 
depreciation of fixtures and fittings (making £35,500) £5,000, 
general reserve (making £49,000) £7,500, provision for excess 
profits duty £17,000, and to carry forward £5,431. The directors 


propose increasing the capital to {£500,000 by the creation of 
150,000 #1 ordinary shares. ; 






CANADA STEAMSHIP LINES, LIMITED.—The report for 1918 shows 
that the total revenue amounted to $14,094,393, an increase of $560,577 
in comparison with 1917 ; the net earnings totalled $4,338,080, against 
$4,023,864 in 1917. The ratio of working expenses to gross revenue 
declined from 70°2 per cent. in 1917 to 69°2 per cent. in 1918. After 
deducting mortgage, debenture and other interest, increasing the pro. 
vision for depreciation from $1,061,563 to $1,146,730, and after 
deducting bonus to employees, reserve for doubtful debts, $400,000 
{against $300,000 in 1917) for war profits tax, &c., a net profit of 
$2,324,098 was shown for the year, against $2,178,401 for 1917. Adding 
the balance of $2,374,754 brought in from 1917 and the net profit of 
$1,276,136 realised on assets sold, while allowing for the full dividend 
paid on the 7 per cent. preference stock, besides $90, 358 for the balance 
of organisation expenses written off, the sum of $5,009,630 was carried 
forward. Of this amount, no less than $2,536,252 was represented by 
net cash assets (against $260,818 a year ago), after providing for all 
current liabilities, and without allowing for investments of $427,139 
against $220,792 at the end of 1917. The profit balance for the year 
available for the common stock was $2,634,876, equal to 21.9 percent 
on that stock, while, apart from the net profit on assets sold the 
operating account for 1918 showed a net profit of $1,358,740, or 32.8 
per cent.on the common stock. The report states that while. in 
general, the freight earnings benefited by war conditions, the com- 
pany s passenger traffic and certain parts of the freight business have 
suffered, while operating costs remained abnormally high. The 
report adds that all the properties of the company have been 
thoroughly maintained and are in good condition. 

CUNARD STEAMSHIP.—The forty-second ordinary general meeting 
will be held at the Britannia Rooms, Sixth Floor, Cunard Build- 
ing, Liverpool, on April 30th, at 11 o'clock a.m. The directors 
regret that they are unable to issue their annual report and 
accounts as at December 31, 1918, until later in the year. 
pose, with the approval of the shareholders at the said 
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Every Economist 





The Dictionary 


for 


International 





ommercial (Juotations 


for translating Units of Value from one 
currency, weight and measure direct into 
another, including exchange, 


JAMES ROBERTSON 


A time and money saving tool for Commercial 









Men and a necessity for every up-to-date 





Commercial Reference Library. 


THERE IS NOTHING LIKE IT ON THE MARKET. 


THE UNIQUE AIMS AND OBJECTS OF 
THIS COMMERCIAL REFERENCE BOOK: 
To enable Quotations to be given to the foreigner in his 
own currency, weight or measure direct from sterling and 
the British standard. 
To help in the preparation of catalogues giving British 
prices in foreign values. 






































To assist our travellers abroad to furnish Quotations for 
foreign countries. 

To dispense with the employment of foreigners or 
experienced and costly clerical assistance. 

To reduce the work of foreign Quotations to one plain 
multiplication sum, which includes all differences and also 
the rate of exchange ; 

To settle once for all the difficulties hitherto experienced 
in foreign trading, by the adoption of a Universal Method. 





Responsible Press Appreciation. 


THE FINANCIAL NEWS says:— 

“Its value to manufacturers and exporters is immense.” 
THE INVESTOR'S REVIEW says :— 

“Mr Robertson has done an immense service in providing a logarit! 
mic ready reckoner which meets, or can be made to meet, every conceivable 
eventuality in modern commerce.”’ 

THE YORKSHIRE POST says:— : 

“| | Of the greatest value to merchants engaged in trade. with 
foreign countries. ... It ought to result in a great saving in time 
THE FINANCIAL TIMES says— ' 

“The method here set forth is certainly a great advantage The 
foreigner can resort to it equally well for the conversion of bis ow® 
quotations into our terms."’ 

THE ECONOMIST says (1918) :— a 

“It will be of great service when more normal international trace 's 
resumed."’ 

THE FINANCIER says:— 
“It should be taken up by all commercial interests as 


One of the chief Reference Books in Commerce.” 


| 
nl 





























A descriptive booklet explaining the wide usefulness 
of this work. 


Send for a copy to-day— FREE. 


To the WAVERLEY BOOK CO., LTD. (Ec. E. Dept.) J 
7, 8, and 9, Old Bailey, London, E.C 4 
Please send me your Free Booklet of ‘THE DICTIONARY OF 
INTERNATIONAL COMMERCIAL QUOTATIONS”; also information 
as to your offer to send the Book for a merely nominal first payment, oe 
balance to be paid by a few small monthly payments, beginning thirty days 
after delivery of the Book. 


















NAMB.0.ccccscccersseces son bb edeneconesegedessennseseesreore” 
(Send this form or a postcard). 
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Meaxation, leaving £58,244. 
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tbsidiary part. The motor busin 


roceed Ww? - = Cee of declaration of dividend, the election of | Limited, has n se J O1 a: tis eace | ‘cn 
a= a litors and fixing the auditors’ remuneration, and then London premises have been taken at 1 N. v | i street 

yo se Pai to adjourn the meeting to a date to be fixed tal is t ext aie 3 ¢ act cnn, ‘Tt 

= a 2 ‘rectors when their report and the accounts as at Decem- | Posed to issue new ord : : 

aier oes will be submitted. The dividends on the preference | shareholders at a figure which | represent 

oS nave been | aid to December 31, 1918, and the directors now | In v of the issue of new capital, the directors inform the s 
nege to recommend the payment of a dividend of 10 per cent., less ie he iders that it is their intention t 

roses on the ordinary shares (including the shares recently issued | Fas OF 40 any — 
ae 2 capitalisation of the reserve fund) and on the Government | the halt = enacing April 30, 1919, a position a 

hare. The dividend will be payable on and after May sth. ™ nye dix ante at Me rate of 4 er cent r annum on th 
PAIRBAIRN, LAWSON, COMBE, BARBOUR —The report for the year | cea ea ciate Seaside haste taille wpenane meno 

De 3ist last states that the net profit, after iting | ments. The amount written off good wills propert 


re 


interest, 
+ 


and other charges, amounted to eee as compared 


depreciation, directors’ and management re- lt 
| 
! 


(3,148 the previous year. The directors recommend 
of < per cent. on both the preference and ordinary share: 


ear. to transfer to reserve fund £21,648, and to car: 


= 


HOPE BROTHERS -The report to February 28th last states that 


transferring £1,182 to a sinking fund for enennption cf 
: riting off for depreciation, &c., £5,152, and making pro- 

for excess profits duty, net profit amounts to £64,353; 
>: 441 was brought forward, making £85,794. The directors re- 


nd a final dividend for the year on the ordinary shares at 
bye rate of q per cent. per annum (less income-tax) for the half- 
February 28th (making 7 per cent. for the year, also a 
hus on the ordinary shares at the rate of 3 per cent. (less tax}, 
ropriate for the benevolent fund for the 
vees £3,000, to place to reserve £15,000 (making 
carry forward £21,294. 
JOSEPH TRAVERS AND SONS.—The report for the year ended 
January 31st states that the trading profit (less estimate for excess 
Brot duty) was £97,386, and other receipts £5,756, making, with 
Y2<,153 brought forward, £128,295. After deducting interest on 
entures, bankers’ loans, and money on deposit, amounting to 
(6,669, together with £7,031 written off for depreciation of 
emises and plant, there remains £104,595. The directors have 
xed £13,000 to reserve and £33,351 to war contingencies and 
They now recommend a dividend on 
e ordinary shares of 10 per cent. for the year, also a bonus of 


as per share on ordinary shares, and to carry forward £21,994. 


MAPPIN AND WEBB.—The report for the year ended December 
Rist last shows a net profit, after providing for all charges, of 
%,075; £20,890 was brought forward, making £87,865; less 
mzhteen months’ dividend on preference shares (less tax at ss 34d) 
June 30, 1918, leaving £60,486. The directors recommend a 
x months’ dividend (less tax at ss gd) to December 31st last on 
: preference shares (paid 1st instant), a dividend on the ordi. 
ury shares at the rate of 10 per cent. (less tax at 5s gd), payable 

Sth to holders registered 30th instant; to place to genera! 
erve £10,000, to reduce goodwill account by £10,000, and to 
tre forward £17,419. 

MARCONI INTERNATIONAL MARINE COMMUNICATION COMPANY. 
The Marconi International Marine Communication Company, 
mited, has received notice from the Admiralty that from noon 
MT. Thursday, May 1st, all restrictions on the use of wireless 
eiegraphy on ships are removed, except in the following waters :— 
orth Sea; English Channel, east of a line joining Dungeness and 
ulogne; Baltic; Northern Russian waters; Mediterranean, Black 
*a,andSea of Marmora. On and after that date, therefore, wireless 
‘grams intended for passengers on board ship may be filed at the 
ces of the company at Marconi Heuse, Strand, W.C., at No. 1a 


— street, E.C., or at any postal telegraph office in the United 
ngdom 


assistance of €m- 


£75,000), and 


| 
' 
| 
| 


ie E JONES.—The report for the year ended October 31st last 
ao ee total profits were £17,850, against which has been 
“atged sinking fund premiums £1,310, leaving £16,540, which it 
posed to allocate as follows :—20 per cent. dividend, less tax, 
‘inary shares to October 31, 1918, £5,044; 6 per cent. dividend, 
= ts, on preference shares to April 30, 1918, £1,194; increased 
‘rence dividend of 7 per cent., less tax, to October 31, 1918, 


I 314 

% It is proposed ‘to declare a further dividend of 10 per 
less 

re ‘ax, on the ordinary shares, making a total of 30 per 


or the y e 
ne year, £2,522; income-tax on directors ’fees for 1916, 
le avi 
an "§ to carry forward, subject to directors’ fees and appr- 
reserves, kc., £5,654. The company’s average charges 


ive bee 


n in , 
ee ae anaen only 30 per cent. on pre-war prices. Turnover 
‘913-4 figu 
eo re res has increased 300 per cent. to 400 per cent. The 
‘€ctors have c: 
= carried out their long-laid plans of securing pre- 
nc 


Cartes ‘on to deal with the same class of trade as is done 
titon, Cardiff. Their plans are to convert old-fashioned 
main obj houses into establishments where the sale of foo:l 
 Odject, and the sale of intoxicating liquors only a 


and nah 
and pu bli 


ture, and amounts allocated to res 


} ' : 
' ron he in r ' f } 
p iogd from the inception ¢ tne < 
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Commercial Reporis. 





THE CORN TRADE. 
Mark Lane, Friday Evening 


Weather conditions have been 


generally fine durin the past 


week, which has enabled farmers to push ahead wit} 


sowings, and a good acreage has now been laid down. J 
market presented a very quiet tone, offers being on a limited 
and business practically at a standstill, while disturbed by holix 


influences. Native wheat is in fair supply, both here and at 
vincial markets, with a quiet trade passing in both whites 


7os to 76s 6d per qr, 504 lbs 


reds at 7 as to quality 
scriptions rule at 84s 3d ex ship and 8ss 3d landed terms. Flou 
moves off slowly, and English G.R. quoted 44s 23d per sack, 

null, while imported makes are sparingly offered at 46s 3d per 2! 
ibs, ex store. Barley slow, with few offers. Government control 

now ended, and shippers are able to import this article free ot 
ali restrictions 


Native rules at 64s to 67s 6d per 448 ibs, and 


Canada Western 66s per 400 Ibs, 
offered, and values largely nominal. La Plata quoted 62s, landed 
American nominally 62s to 63s, and African 67s to 68s 


A cargo of La Plata combined with 


terms. 


per 480 lbs, landed. oats was 
allocated to the mills at regulation prices. Oats are in steady 
cemand, but only moderate supplies were on offer. Native rul 
at 46s to s1s per 336 Ibs. Scotch sold at 55s to 58s, and bla 
Irish 47s 6d, landed, per 320 Ibs. A very steady tone prevailed 
in the homeward freight markets, but business is held in che 
From the River Plate charters 


Kingdom, while 115s 


by scanty offers of ‘‘ free ’’ vessels. 
were concluded at 62s 6d to the United 
the nearest indicated to Italy. High figures are obtainable 
Business is reported in Canadian graii 


From the American Northern Rant 


Spain and Scandinavia. 


at 10s per qr to this country. 


are notified that the 


National Bank of South Africa, Ltd., bave over 
300 Branches within the Union; also Offices at 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc, and in Nyasaland. 
—— LONDON OFFICES: —— 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST. SWITHIN’S LANE, E.c.—4. 


Agency at— 
10, WALL STREET, 
NEW YORK USA 


West End Office— 
25. COCKSPUR STREET, 
s.w.—!. 


landed terms. Maize scantily 
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SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 














New | 
ey | Profit | Appropriation, 
Amount 
paaenee After | Avail- : — vena 
i S laee ot} Jable for} Dividend. | Ga rsted to| 
Com . | Ending. Distri- Reserve, | Balan tnae 
Per [Account| Deben- | bution. | one. Prete. | Deprecis- oe Ne , 
lrateret| | Rate, |Amount amount] * tion, &e, | Toft, | dent 
as.) ao <, be ae ) £7. ey ‘£ g a 
Banks | 5, | | % 13,500 | 6 eit 
..| Jan. 31° 9,142 18. $053 27,195} 6 | pose | 75, 13,020) 16567’ 
ee en 30.489 _ 47,654 a 4 | (27,465 .. | 25.000 25.680, 3529, 8 
London and Brazilian ............ | Jan. 31 | 300,385 307,172 607,558, 18 | 225,000 .. | 50.000, 332,55+) a26s%6 
Wetonsl of Egyps ............20..| Deo. 3 | 49,506 695,852 745, "301 - | a — - | oe my §19.25)) 
ee April 2 60,452 284, 549) 344,801 | ’ 80 | 249 166 4s 
nena elon. | aie 1 640 30 | 7,565, 2,508, 813, 5,654, 10918 y 
Spa — ee co a vchenne | Oct. 31 Dr 3,248 Dr =336\Dr 3, 34) i *- 7) * +. Dr 3,585 ‘Dr 53 
ae = d 16,500! 13,200 
97, 48,110| 59,007} 74 | 16, ; ” 29,307; 26190 
Albion Steam Coal .......00.++e0+: a = ae 19°89} 420,425) | 33°750 22°87 150,000, 213.78, sn 
Barrow Hematite Steel .......... --| Dec. = 3522) 5,33 5 s+ | 3745) .. 7 sel dan 
Steel Developments Beresovesse = Dec. 31 1,813 ’ . | , 605, 
Land, Mortgage, an nancial. | ” ’ * 
Pacific Loan and Investment ......| Dec. 31 | 14,544 ae STAeS 3 12,024 o 15,475, 17,965, 3 
| r 
Damansara a aa .--| Dec. 31 7,544, 33,589) 41,133) 28 29,400) ee 4,076 7,657) 52.856 4 
GAMUT coctesccetnceesnes.,s...| De. | Oi Som) lass, 0 | aa oe 8) Ms 
New Crocodile River (Selangor) ....| Dec, 31 | 14,152 mi a = 288 = 5,350] é oe oe = i 
Poonmudi Tea and Rubber ........ | _ : oaee 7. "869 136431 20 10686 7 est an " 
Scottish Malay.s-y-vs-cvececcscce| Dee. 3L | 14794 4873) 19668) 30 | 12699 8. Bs) 885 
Shawlands Estates (Ceylon) ........ Dee. 31 | 682 2,356) 3018 5 | 4,250 .. 1,300 468 2771 5 
Hope ves ca Feb, 28 | 21,441 64,353) 85,794, 10 30,000 16,500 18,000 21,29:| 5796 4 
pene. | a5 : 29) 17 | 637,500) 417,793. 21,03¢/1,1328 
Oceanic Steam Navigation ........ | Dec. 31 | 154,256 922,073 1,076,329, 1 Wes ’ O96) 1, 152, 6 2 
Sutherland Steamship ............ | Mar. 31 | 10,309, 90,256) 100,565; 10t(a)) 60,000 .. $5,000, 5,56) 52116 % 
Tea. ” ieee on 
Dimbula "cad — anekee ke Dec. 31 | 5,848 ines 27,883, 15 18,920) 3,784 *° 5,179| 36,752 & 
Gabe eo rccicssvoereet Dec. 31 | 21,907 35,279 57,186, 7t | 11,200, 6,000 17,500 22,48, 43,970 
Trust Companies. ee os 
; Properties .........+..| Dec. 31 10,640 19,378 30,018 5 11,017, 7,500 .. 11,501) 194771 5 
oo cng ipaondseseves aaa: 31 | 10,405 107,080 117,485 iS 53 872) 32.429 oe 31,18 115,315 8 
U.S. and South American........ -.-| April 4 | 13,447 47,490, 60,887 38 19, -_ 17,500 7,000 17,137) 45,948; 
Other Companies. 
ivibebeinbeseceren | Dec. 31 3,224 49,501; 52,725 10t 4,200) 6,435 35,000 7,0%; 27078 §& 
ees ives svccyce Dec. 3l 5,356 43, 85¢ | 49,212; 123 25,000 9,375 4,000 10,837) 37,267 &, 
ee eer Dec. 31 | 51,102 239, 736 80,838 25 (c) | 22,500) 4,500 15,000 48,833 19,450 2 
Argentine Tobacco ........sese-e0- Oct. SL |. 48 846) 48 846,  12}0rd. oe 948,846, .. | 115920 Hs 
British and Argentine Meat ..... eco) Deo. Sl 14,568 370,858) 385,426. '\84 Pref it 163570 ce 210,000 11,856; 378, 598 
Goldsmiths’ and Silversmiths’......| Jan. 31 | 23,025  49,569| 72,594) 74 22,500} 15,000 ee | 35,094 33909 ' 
iasieinass tineieee ; e ccoes| Mar. 31 | 3,791 28, 569 32,277: 54 | 30,562 .. oe , 1,715) 56,790 & 
John Dickinson and Co.......... eee! Dee. 31 | 35,195) 213,351) 248,546 12% 93,75.; 17,500 —— 137 296; 213,302 1 
Joseph Travers and Sons .........- | Jan. 31 25,153) 79,442) 104,595, = | 30,000 6,250 96,551) 21,994 ary ib 
Sali PEED ccesccens seeeees| Nov. 30 | Dr60,301) 13,115) Dr47,186 ni a “ aa Dr47,i8:, 1,164 ai 
ttV................... Dec. 31 293,142| 293,142 40+ | 128,000 48,000 117,142) .. | 297,607 4 
Val De Travers Asphalte ...... ---| Dec. 31 | 1 902! 6,147 8,049 3 | 5,880 2,169 5,864 





W. T. Henley's Telegraph Works....! Dec. 31 


| 112/042, 148,054! 260,096 15(b). 60,000, 9,000 69,087! 122,009 134113 & 








+ Free of tax. (a) Paid on a capital of £600,000, against £200,000 in 1917. (b) Paid on a a capital ob £400, 000, against £200,000 i in 1911, 
(c) Dividend 10 %,, less tax, bonus 15 %, tax free. 


ports Ss is bidding for heavy grain to U.K., 14s 6d French | weeks, and for the corresponding week in each of the years from 13: 
\tlantic, and 17s Italy, with 17s 6d two ports of discharge. From | to to 1918 : _ 


the Pacific Coast roos is quoted for wheat and flour, and 120s per | To? Wie ar x ne - _ 
tor for barley on Government account, but 140s to 150s is named 


; ° ps . geile ee i | | Oe 
for *‘ free’’ vessels to load barley to the United Kingdom. Eastern Wheat. Barley. | Onte. Wheat. | Barley. 
markets steady, though business shows no apnoea vin ygavire 


qre beb | a Ay 9 4 














9 east 
sc far. ‘'ndia quotes 75s per ton to the United Kingdom, whi © | April 12 pneces ; 77895 3 | 24,777 1 17,273 ~ ; = : ai 
1598 1s obtainable rice basis Saigon to French Mediserrens an. | » eepane | 72,215 1 | 21,759 6 | 15,874 é | 7 . 
Australia seeks tonnage at 105s, May loading, to the United King- | 1915 ..........| 67,482 5 12,763 1 | 16,127 1 66 5 35 2 
7 The 4+; ae . 3 © : ; Lay énaeeenese | 48.347 3 6,090 6 | 20884 0 55 3 5210, 2! 
dom. The time charter market ruled firm, with sustained inquiries | j9)7 ‘°°*******! 49,462 2 | 25,271 6 | 20.275 2 | 8410 16 3! 
for large modern steamers up to 12 months’ general trade. | BOIS .......000 | 60,289 3 | 14558 0 | 5731 7) 73 3 56 6 . 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and | 


1915-16.—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 








1918-1919.) a! as 1917-1918. 18] 19 1916-1917. | 1915-1916. 
} 
Estimated andes ot home-grown wheat—| Cwts c Cwts. | Cwts. | Cwts. | 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N‘. 


UE UL AEE TD. oss cncnntininpaupeubunieats 247,804; 258,381) os Be 
33 weeks to April 19.............s0seeeees 2 10,405,844] 8,160,053, 12,529,900 2070000 | S35 CONGRESS ST., BOSTON, 
Average price of English wheat per) * 4 | 8 4 | 6 @ sa | CABLE ApprREss—SALBRO. 

quarter . | tee elec | §3 2 

= per cwt ont GS nenline esis 17 0 | 17 1 | 19 6F | 12 3% | Dealers in Bank and Bankers’ Acceptances, . 
Visible supply in U.S. centres....bush. 70.755.000) 3,199,000 38,254,000) 59,872,000 Short Term Securities of Governments, Municipa# 


OF DRGWEE, .osncccegeccseeceotchaoushos 37 we 1,715,750 30,435,100) 32,074,300 | 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and the | 
Average Price of British Corn (Imperial Measure) in the past two 


ties, Railroad and Industrial Corporations. 





CORRESPONDENCE SOLICITED. 
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has been a quiet one in commercial business circles. This 
on it was announced that makers had agreed upon charging 
after this month delivery from £9 5s to £9 10s per ton for 
scotch hematite for home deliveries thrcughout May-June. In 
<t of ordinary irons the prices are, of course, varied (accord | 
g to the standing of the brands), but the following are given as 
minimum rates for home trade:—For better qualities, 
is 6d per ton; and for the lower grades, £8 gs per ton, with 
Numbers 1 all round. For shipment to Allies 
\ 18s 6d, with ss extra for No. 1, and for shipment to neutrals | 
ss, with extra for No. 1. These prices reflect a rise of | 
about 60s a ton on those which have been current for a long while 
ba Makers state that so far no business to speak of has been 
with consumers in ordinary irons at the rates named, and it 
t expected that there will be much departure in that connection 


- ‘ 


i tew weeks at least, as the former have stocks of lower priced 


| 








ss extra for 


TOs 


ne to 70 on with. On the other hand, it is said that a good 
a lready been put through with Scotch consumers of 

atite at the new level of values. Nearly all the hematite turned 

s going into local yards, no tonnage of weight being available 


demand; but it is not much in evidence. Yocal steel 
are very busy on large plates, for which there is an expand 
ry on Continental account. In the various engineering 
branches great activity rules: in fact. that is the 
to all manufacturing iron and steel sections. <A large 
_ going through in coal, especially to the Continent and 
tern Europe. Public works, corporations, and railway depart 
hold good stocks. 





r lida} ’ . ’ 
Middlesbro’ correspondent’s report, dated Apri! 24th, is as 


holidays the 


“oe h Pig-iron: Owing to the Easter usual 
Ket Nas not bee n held this week. Supplies of Cleveland pig 


; taken up by consumers at the increased prices for 
and June delivery, and there are only small quantities left 
ipment. he output of hematite pig-iron is equal to the 


are be Ing 


lémand rt a . 
\ . C1 The fixed prices for Mav and Tune are :—140S per ton for 
3 i1eVE o : 


land G.M.B., No. 4 foundry, and No. 4 forge, 172s 6d 
“* ton tor East Coast mixed numbers hematite. Manufactured 

and steel: One of the local works has suspended operations, 
yu rte ted to resume shortly on another process. Other works 

an Wee orders for all kinds of shipbuilding and construc- 
ee laterial. The present quotations are:—Steel ship plates, 
ome £14. export £16 108; steel ship angles, home /12 12s 6d, 
= £16 as 6d; iron bars, home £17 158, export £20; steel rails, 
= RAY export £15 128 6d net. 


one 


on 2 108, 








COAL TAR PRODUCTS. 


mm 
‘AR PRopucTs.—Markets have not materially changed since last 
ort, although the holidays have interfered with business. Pitch 
me strong in London at 67s 6d per ton. Provincial rates tend 
s ae Coast now being sos to 52s 6d; West Coast, 45s to 

rer ales, 54s per ton. Creosote is in excellent demand at 
“< Per gallon London, 63d provinces; heavy oil 7d per gallon. 

ene acid practically unsaleable, and @aminaly 1s per gallon 


THY ECONOMIST. 


rid ctf 
and delay, 


| Section) seems to have 
the 
of 


combers can 


according to invoice.”’ 
forth much comment, chiefly unfavourable, but 
Wool Section of the Department credit for 
of a 


topmakers had in 


ealing with a 
certral authority responsible 
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April 26, 1919 | : re rai aaitess 
' 
gHE IRON AND COAL TRADES. czude and 4 y crystals. Cres ., ; 
; ° , Na < > } h ] i a0 
Cheffield correspondent writes :—Although the revision of ‘a o LE 108 te £12, according : \ ‘etal 
"and steel prices must be completed within a week, the uncer- |). aed a A a ie ga © being no su y rt 
os ae to what the new rates will be is as great as ever. In a | the Govern a alan al ‘ i ec sie a eee 
= of cases quotations covering one and two months ive been | heavy 2s -d ar le 10d per gallos Tol a ee 
ail withdrawn. For basic pig as much as £8 5s has been | pe _eauon; the latter is now being adopted for 
sed, and rather more than £9 for East Coast hematite (delivered). | a oo _ yy 4 nit | ‘ g | 1] 
regards semi and finished steel, members of the trade are very | * eae a hee ‘ = 
- ie the dark, but the prospects are of advances in the neigh- | pome demand at sane ¥ oo : = + 4 
shood of 43: There will be similar advances in scrap iron and port restrictions are removed, present an interest >rob! as 
. Most kinds of scrap have been scarce for a considerable time, | trade. 
aie owing to sellers holding up supplies in order to take ——_—_——_—_—_—_ 
antage { the future higher price. The demand is brisk and | 
- to continue, because a greater proportion of scrap is charged | THE WOOL TRADE. 
she furnaces than before the war. Some of the steel depart- | oe 
ss : which have been quiet appear to be recovering to some extent, | (ur Bradford rrespondent writes | : at. 
unless the new prices check expansion the general outlook may {| chiefly employed until the end of next month in sorting 
queer as brighter. Shipbuilding is consuming great quai | Gx vernment Vv !, have been invited the D t tt 
< of steel. Local makers of material used in locomotive and | _ eres gee ol for outrig ter t cate. 
ng stock ¢ aEECen = full of work for home and Con- | th > naan fixe a aecaniene ot whic h 1 cane a a , 
ental railways. The high-speed and ordinary crucible steel | pare favourably with tops n ide of wor you Lg . t] " yece 
stments continue in a stagnant condition. The pressure for | London sales: but toy rs have no in t ast 
ery and hand tools of many descriptions is more insistent than | kind or amount of wool thev are likely get I 
-merly, and a lot of business is being rejected for want of facili- | POS!tion to d , busine 8s on th st ngth of the 38% 
sto cope with it. The call for manufacturing fuels is not very oe fairly, well bo - d; but ~ ll show a 300d 
sk. Most of the works now have substantial reserve stocks, and Se eRe ays TR SECs ae tae : a 
railway Companies’ reserves are nearly up to the normal level. 
ymption is a good deal less than during the war period. Not COLONIAL WOOL. 
h progress has been made in clearing off arrears of delivery | ee 
the house coal market. Quotations per ton at pits are: Best | Pe? Seen 
south Yorkshire steam, 23s to 23s 6d; Derbyshire ditto, 22s 6d to } 1 he week has not been productive of anything ne the wi 
best Blythe ditto, 37s home, and gos export; steam cobbles, world, and here in th it eparations e | ing made for the 
vs 6d to 228; steam nuts, 21s to 22s; branch, 29s to 29s 6d: Silk | ne xt series of Londor sales. It is - stood that the Govern- 
4 é , } iment proposes to hand Colonial wools over to the Colonial Wo 
238 Od to 24s 6d. | Merchants’ Association, making them re nsible for the handling 
ae jof all arrivals. This is certainly a very sensi and practica! 
ur Glasgow correspondent (writing on Thursday) says :—The | trove, and means laying hold of the full strength of the trade f 
half 


Bette: make one strong 
dealing with arrivals and getting 
same to the trade than potter about and leave things to tw: 
} und to be overlapping 
and sale of the wools 
Minister of Munitions (Woo! 
ood deal of talk throughout 


n the adv ‘ 


very big problem la 


‘ 
LOT 


three parties, in which ca there is be 
both in the handling 
notice issued last week by the 

given rise to a g 
The notice is explicit enoug! 
Council, applications 


now be made for 


The 


trade. 
the Wool 





from ry nel mn 
tron 0 imi spinn 


one montn’s suppiv of woo! to the 


Assistant-Controller of Wool Supplies, Bradford indicating the 
quantity, type, and quality of wool reguired.”’ So far so good 
but the notice continues as follows No samples are ready to: 
inspection, but all firms applying will be expected, after signing 
the necessary contract form, to accept and pay for the wools allotted 


1as drawn 


This part of the announcement 


j 
it 1s best to give 


the 
| trving to » the b st 
lifficult The officials know the difficulty 


obtaining 


somew hat position 
an adequate supply of wool at th 


last London sales, and with a view to easing the position 
London and meeting topmaking equi mts, the Muimistry of 
Munitions propose to issue a decent supply to the trade at th 


new t 
combers accept the wools on description, leaving 1 
appraisers in Australia and London to say what wool s 
delivered. 


is that topmakers and spinner 


it to the practica 
by 


‘ } 
prices. All they ask 


issue 


hali 


deficient Government grading has bee 


Knowing how 


manv topmakers fear that as they will have wool allocated to then 
which they have not seen, they ‘are in for still more troubk It 
mav be expected that some will be well satished and others great 
dissatisfied. If samples of what it is proposed t allocate for 
combing purposes uld be shown to topmakers a big weight ‘ 
wool would soon be moved. but many fear that having to take 
wool on description only will lead to a poor lot being allocated 
ae Dalgety and Co., Limited, published last Wedn« day 
rather important cable from their Sydney branch, tndicating t 

: had had two inches of rain, Hunter 


the North Coast of N.S.W. 
and Manning 3 irch, South Coast and North-We 


Recent reports from 


stern Plain 
that a very dr‘ 


South Africa indicate 


is being experienced. 





THE BANK OF TAIWAN, 


LIMITED. 


ted by the Special Charter o7 the Imperial Japanese 
en , Gounnetenh 1899. 


Head Office - - TAIPEH, FORMOSA. 





BRANCHES :-—Amoy, Bangkok, Batavia, Bombay 
Canton, Foochow, Hankow, Hongkong, Kuikiang 


Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
and every important City in Formosa (Taiwan), & 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere. 


London Office -  - 58 OLD BROAD STREET. F.C. 
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LIVERPOOL OFFICIAL QUOTATION®—April 16, 1919. 





rT dalal jie poe | 
aay el | 
'ai3) giPHiiki 
ee a 


‘a@iaiaiaiaaijia 


Descriptions. 


Com, 





American, 
TWioridia ditto... .ccccccccsess oe nmi nmi nm! nmi nm) 41 ee ee 


Ora 
American eee ee er erereeerees 1385 1460 1613 1812 1886 2012 2025 2120 2220 l 
Brasilian. Mid Gd. 


eed seesesseees) oe | ov (90292274 2626 2896. | 
/ 1871 2114 2492 2571 * ** 





; te | ee 22502506 ve | ee, 3450 5750 .. 1650 1850 
Ditto Bmooth .. .....-.-. .. 2985 2083 2185 2235 2283 2527 2577 2652 129 1334 1374 

Ditto Gea Island..........| | »» (24002650 28502975 | .. w .. ab 
African, Hast, £6. .......... 9060 2120 216022202240 2320 2620 2660 2740 1475 1545 1595 


| | } } 

East Indian. G@ y' ve. @a/F «| Pne Bt |ver Gd.\Fne ver Gd. Fne 
Surat—Maoc, Ginned Surtee .. | .. | .. \16501675:700,.. .. | eo | «- (3300 
- » Broach ., 3550 1575 3600 1625 2118 2145 2195 1136 1154 1190 
M, Bhowmagste.-2000 Lass.008 1494 1519 1544 1794 18441951 9°88 1006 1049 
oe. Gensed Gomee, 0, 1...1300 1375 1450 1500 1525 1550 18C0 1859 193/ 9°94 1912 1055 
M. Ginned @ish....| 4 1525 1400 1+50 1475 1500 1,50 1800 1887 9°86 oes lost 


M, Ginned eocese1500 .. 1550. ** oo | oo Se -. 4135 ° 
and Bengal........-. 1078 i153 1228 1278 1303 2328 1642 1092 1779 9-42 9°60 1002 
and} | .. {124012901315 1540! .. 17081791. | 9721015 
++ 1575 1600 2625) v5 | .. | +» (21932218 .. 11901208 
estern .......0-- 1500 352515501575 <2 | 22 | aids, 12 ASS, 
elieisieecsees4 Wr 1535'../.. (2. | :- 2083 .. |. Ma 
Pr 1550 2068 1135 








MANCHESTER, April 24. 


The market during the past week has been rather quieter, and 
the Easter holidays seem to have caused a distinct break in the 
carrying on of business negotiations. <A little more uncertainty 
exists as to the future level of values, and some people contend that 
bullish sentiment is being overdone. The turmoil in India has 
adversely effected operations in piece goods for that outlet, but 
recent advices as to clearances in the bazaars have been very 
encouraging. China has continued to purchase fair quantities of 
white and grey goods, and some useful orders have been booked in 
miscellaneous fabrics for the minor outlets and the home trade. 
Numerous manufacturers are gradually increasing production. 
American yarns have been steady, but have attracted rather less 
attention. The mills resume work next week, after the fortnight’s 
stoppage, and it is thought in some quarters spinners will ex- 
perience difficulty in clearing the output. A fairly healthy de- 
mand has been met with in yarns suitable for India and European 
countries. Egyptian spinnings have moved off slowly. 


(1.) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1919 


Apr. Price.|Price, Price,|Price,|Price, 





24, \t Apr.|t Apr.j+ Apr.'¢Mar.i¢ Mar. 
1919.| 15. | 10, 3. | 27. | 20. 














a _- — ee 
Rew Cotton—Good Middling American) d | 4 | 4d | a | aia 
r Ib) 18 41 | 18 28 | 17°80 | 16°88 | 16 16 | 16°15 
Sakellaridis Fully Fair) | 

Egyptinn = -seveevseees veseeses sper Ib 26 59 | 26 59 | 26°59 | 26°59 | 27-09 | 27 09 
Yarme— 32's twist vocsesseeeeeeeeseoDeFID) 38 | 28 | 27% | 2 | 25 | 26 
— W's weft ........... ee eecsees Ib} 28 | 28 | 274) 26 | 25h | 264 
— 60's twist (Egyptian) ..0./2!iperlb) 52 | 52 | 51 | 49 | 49 | 51 

s dis dis djs dis djs da 

$2-in. Printers, 116 yds, 16 by 16, 32's and 60845 0 145 0 44 0143 0 45 0 48 0 
32-n.8b . 15 yas, 19 by 18.32's and 40's\44 0 44 0 45 0 |2 0 44 0/47 0 
S#-in. ditto, $8 pda, IB by 16, 10 ibs.......... 26 6 \26 6 26 025 6 25 6l27 O 
38-im, ditto, 374 ve. 16 by 15, 8 Ibs ........ 24 0 |24 0 (23 6 (23 0 22 62s 0 





(il.) Compared with Previous Years. 


Price, Oorresponding Daves in 
t Apr. 














Raw Cotten— Good Middling American| 4 Bo | ads! a4jala 
r 41 2269 | 1273) 787! 5 , 
- Sakellaridis Fully Good Pair sti Dine aoe 
Egyptian ....... cescccscescosscos per ID | 26°59 | 26°60 | 1052! 7°95 | 8:80 
Varns—S2's twist .......--0ceese--s weperb| 28 | 45 | ama| ize | 9 
— 4's welt wssscececeesceeeees DOr ID | 28 45 168 | 12¢ | 9 
— 60's twist (Egyptian) ........perib; 52 | 53 | 38 | 20 | 1 17 
sdis djs dis dis ais a 
52-in, Printers, 116 yds,16 by 16, 32’sand60’s |45 0 56 3 24 0 l18 415 1 0 
52-im, Shirsings, 75 yds, 19 by 19, 32'sand 40's 44 0 (54 9 [25 5 [15 713 0/441 
Se-in, disso, 56 yds, 18 by 16, 10 lbs.......... (26 6 31 363 9910/8 219 
$9-in. diteo, 374 yas, 16 by 15, Bt Ibe .--.-.. [24 0 27 1042 1181/7 1 | 7208 


+ Nominal] quotations. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


Hides continue to sell under the new regulations, and whilst 
nobody seems satisfied, tanners and hide markets are making the 


The only alteration at the Bermondsey sales on 


best of things 


Thursday was again in wool skins, which were th 
Us tin 


The decline ran from 6d-1s 8d per skin, showing the se Weak, 
pendulum has come. The holidays have interfe; d a 
in foreign hides this week; still the demand jx sieihee dusing 
very firm. The Chicago position is cabled as stron = 
prices paid for future take-off. E.I. kips are sel) om vy 

8 fairly ., 


but tanners seem to be adopting their old tacticn on; 
‘‘ offers’? when hides are offered at a fair price. Pri Making 
goatskins are higher abroad than here, and the cua... * 


. ( mbin: _ ; 
tanners is having a depressing effect on the positii "MD Nation 
The leather business has been slow this week n a . 
being away from _ business. Confusion seems to - Consy; 
. : 9 SUL exig 


regard to control, and it is felt the sooner this js lifted (08 
industry the better for all concerned. A certain Pe oe t 
bellies has been released for civilian work; but, as apt Pitty 
case when control is lifted, the goods are not to be ill * 
class light bends are still scarce, and all offal is in strong 4.” 
The export of rough dressing leather is still good, and — ane 
tities are now going to France. Upper leather is still th quar 
spot, and the supply is not yet equal to the demand as , , 
calf, willow, and glacé kid is concerned. The distribution « . 
leather bought by the Government is awaited with anxie.. 
shoemakers, who badly want the material. 








PORBIGN AND COLONIAL PRODUCE MARKpr, 

Mincing Lane, Friday, April > 

SUGAR.—The market remained unchanged. With regard i » 
lower qualities of free brown sugars, business is reduced oa 
minimum, as shippers offer very sparingly, and in the case of Man). 
sorts the local market is still engaged in satisfying Easter .,: 
American requirements. Honey again experienced litile or no a 
port, and the general position of the market is somewhat nominal — 
COFFEE.—There was a good steady demand for all desirable 
liquoring parcels during the week, and general stability was apparen: 
except for East India kinds which ruled in buyers’ favour, whik 
a fair quantity catalogued in auction consisted in great measyp 
of East Indian varieties. The terminal market, though firm, disclose: 


| a lack of business. 


SPICE.— Quite a steady business was conducted this week, and ra» 
in several cases not only maintained the higher level of prices ; 
force prior to Eastertide, but slightly exceeded same. Of Dper 
black Singapore, on spot, sold, 10d; ditto, April-May, 1o}d Te); 
cherry, spot, sold, ro§d; Aleppy, od: white Singapore, 1s 3i 
Muntok, 1s 33d to 1s 4d; ditto, April-May, 1s 34d to 1s 33d: Ma 
July, 1s. 34d, c.f.and i. terms. Cloves steady, and Zanzibar, Spor 
sold, 11d. Pimento cleared with fair freedom at 5d. Ginger mor 
inquired afier, and tendency of prices firm. Tapioca market frm 
and business of fair proportions. Flake, spot, sold, 53d for {ay 





**£1,500,000,000” 


oS like a breathless pause is 

upon the world of finance and business, 
and this will last until Wednesday next— 
‘Budget Day.’” Mr. Austen Chamberlain 
has to raise fifteen hundred million pounds. 
How he is going to do it, who will be hit, 
and to what extent, are the questions asked 
by those who have to pay. 


A remarkable feature of to-morrows 
“ Weekly Dispatch’ is a Budget causerie 
by a number of well-known financial experts 
and public men on how the money should— 


and could—be raised. 
In addition “* Secret History of the Week” 


will contain some most interesting details of 
the sources from which Mr. Chamberlain 
has been seeking expert advice. Ask a 
newsagent to reserve for you a copy of 
to-morrow s 


Geekln Dispatch 


BEST OF THE BATCH. 
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carcels rec 
ti, as the 
teaian requ 
"OTE qu 
ievelopmet 
sof tiODSe 
manofactul 
Calcutta tt 
£ the Wa 
beet idle, 
ppraining 
gloss and 
HEMP.- 
of sufficie 
Jone and 
sold, £4% 
COPRA 
Sun-driec 


445- 
; SHELL 
Fair T.N 
bags, 19° 
MENT! 
48 éd. : 
RUBBI 
quiet, wi 
Singapo! 
June, . 
spot, $0! 


auece _@ 23_f_£..$.55 





ie April-June, C 
qty ore, vs 6d; seed Penang, April-June, 35s 6d; and 
35s 60; o, spot, sold, 428 6d; heeeyese. buyers, 32s. 

— sold, 26s; farina, spot, sold, 40s to 41s; April-May, 39s to 
or April- une, 38s to 398 6d. ae ane 
Ick dts very featureless. There was a steady inquiry for 


e-cleaned in London, but forward business is quite at a stand- 
parcels a Burmah export crop is needed in order to cover pressing 
sill, » requirements. Imported beans and peas steady, but slow. 
— quiet and without new feature, the market awaiting further 
4 z nts : 
Se ame With regard to Japan figuring shortly as an exporter of 
eefactured jute goods, it 1s understood in certain quarters in 
Calcutta t 
of the war 
obtaining 
joss and finish of the Dundee output. 
* WEMP,—Rates steadily declined on certain pressure to sell, and lack 
4 sufficient interest by buyers. Business resulted in J grade, April- 
‘one and May-July, at £44 to £43 10s. Of New Zealand, fair, afloat, 


wold, £49, c-f. and i. terms, 


and, despite exigencies of war, they have succeeded in 


COPRA hardened again, and sellers were difficult to deal with. 
sun-dried Singapore, April-June, sold, £44 tos to £45 20s and F.M. | 


s 
“SHELLAC —Market stronger, and offers were readily absorbed, 
Fair T.N., spot, sold, 220s; August delivery, 197s to 212s ; April-June, 
bags, 190S. ; : ; 
MENTHOL —Spot, 22s 3d. Japanese peppermint oil, 5s 9d. Aniseed, 
ss 6d. Slab camphor, gs 3d. 

RUBBER.— Market again somewhat unsettled, and general trade 
quiet, while rates in the London market are now under the parity of 
Singapore Standard crepe, spot, sold, 1s 114d to 1s 10}d; May- 
June, 1s 11d to 1s 104d ; October-December, 2s od to 2s. Sheet, 
spot, sold, 1s 11d to 1s 103d ; fine hard Para, spot, 2s 44d. 





METROPOLITAN CATTLE.—Aprrit 24. 


British Animals, Beasts, per cwt; to sink the offal, 
Sheep, per stone 8 Ibs, plus value of skin. 


s d sd 8 4 
Beasts, Super Grade .. 77 0 to 86 O GOED cccccccvcccocesesscccoccee 9 € 
Do Ist ” ao 0 83 0 Lam COROT E HPO HEHE DeeeEe 9 6 
2nd o e 67 0 8 0 | 
30 


Do 7 
Se ee «ee 4 
LONDON POTATO MARKETS.—Arrix 24. 





Per Cwt, Per Cwt 
d s d 
ee ll Otoll 3 NED nisandensetennesense 19 0 
| 0 GED coccecccscicscosscsen 9° § 


steamer, 42s; medium Penang, ditto, | 


THE ECONOMIST. 


Sago flour, | 


before business can assume anything like normal pro- | 


hat quite a score of mills were laid down during the period | 
To meet such competition, Calcutta spinners have not | 


the machinery necessary to give their completed article the | 


711 


BANQUE FEDERALE 


SOCIETE ANONYME 


(Established in 1863), 


GENEVA, SWITZERLAND. 


BRANCHES 
Fonds, 











in Basle, Berne, La Chaux de 
Saint Gall, 


Zurich. 







Lausanne, 





Vevey and 



















Paid up Capital and Reserve Funds, 
Frs. 62,650,000. 








Banking Business of every description 
transacted. 






Bills discounted and collected. 





Drafts and Letters of Credit issued. 





Telegraphic Transfers effected. 






First-class Swiss Bonds bought and sold. 






Correspondence invited, 











Commercial Cimce.—Wicekip Price Curren:. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 












































WONDON, FParipat a @ 0 ¢ | INDIA-BUBBEB—ir-s d 6 4 | PA&OVI#IUNS— ad ded 
| Buster—per own 8P10g8~ 
Rdkeerone rng $ af f | COOmEMMAL—owem 3 6 3 5 | feos ten mer Ht YS | Eamonn Tn) ay | Bama 1 
I ircccecenens 72320 8 0 | DBUGE= INDIG: ib— Black Sings 0 1th 
Ceylon, plantation .. 85 9106 0 | Aloes, fneK.L,p.ows 42 6105 0 Otis Ve 19) 6 6 6 |  WhiteSiam........ 
Gnevaqail...... 9 00 Gabe, good to fine’ £0 (o6 | See wone| a | Pimento ent @ 0 
Bahia, finest 22.0... 8 @ 0 0 | Balsam Pera ..per ib 19 § bo | Midora.Viowogood 8 0 9 6 | SEIT aa oles @ | ee ¢ 8 
OOFFEE—inty 42) per ews See asearseseenee 4 Low to a : . : : cccecee 187 6 00) Doded .. 8 8 
De wodtotne 132 bi 9 | qogmmtetnad...... £6 8 8 | U*Do'lowoca. 18 ¢ 6 | Qtmtlnn ne Se | Some $3 
Dome Rien ord.tomidloe 9132 9 | OSttharider ’peris 0 0 ¢ 6 | Kurpehedmidtogd 7 0 8 & | NOUS iiaiers.iog 0.0 C | OnmmiaLipnes ca 9 6 
ona ne cou 0164 8 | Gastor-oll ........ nom | “Low to mid......... 4 . pAmertennbanes tel 16) ein 9 | Clovee—fanetbar @ 105 01 
Gum Benjmwn. 8am, HEMP—per ton— ork ae 0 a nom 
wikis $42 8 | “Oguondacoerens 90 11200 |B Feembore ier ute | Bedkfromna'éib 72 $$ aingwmperewcs 
Deptordvolowsadion Sin 6 Ipececaanba ee ae 10 3 |B. and, afloat,fair 59 @ | Ongesc—tb.~ ‘anadiar | Be amall rash. $5 0 68 0 
Do mid. to fine ....112 9 135 6 pod, Ghina’’ “oa 33 33 rr &£* | Bng Oheddars ....} Control | Japan... "63 9 48 6 
CVRMIOALS— Oll, Oassia ....perib 7 0 7 6 | gy poe ee eshire ........ 1/34 | FamMeR .occ0000.K0 9 110 6 
Acid sltrls ....perib. ¢ $s aleve wat $f | om Se i ee ——— | ieee gigoodwine 1 ns 
Grails ied ".-s"". 1 LS | BAbcOhingtriods 1 8 5 0 | “Baebes Siolb.. 28 3 3 "nals en... es oe | Saif to median -é3a i 
¢, Bogiish .. 3 34 3 44 BYE agra | Do do 10/12,,.. 2 ? 3 ‘ we 328 0 6 | Ong owt .... 4) @ &) ¢ 
tlom, Inmp . per ton 190 suc | Geils, Ohina..per cwil2) 0 0 0 pe ee en £9 3:7 | OR exmill.nc... 46 3 0 0 | TALLOW—rct.. cosketn. 
p ..perton 21900 2160 | Do do 1416,.. 
De ground ........ 22.00 > 35 04 o | NG do ibe up 3 2 §$ 1 | BICE-Bangoon, spot | Imported, ¢.i.f é5 0 72 ¢ 
Smmonia, carb, jib tC 7 | Madras, $300 | park Tanned Sole $6 6 0 | Dp owh ccccecssee nom Home melt........ 63 6 70 6 
pirate, Whiie.ton, 7 0° 60 hom "| Shidrefm DS Hides 1 § 2 1, | Japan... —- sm [ow = 
tee eeeeeee 0 = i eg 
Arenic, lamp, per ton800 aie 4 as Belliesfm DS do 12 1 6 ae 35/0/0 37/160 | EL Flake, alr spot 6 6 4 0 
Powder ....perton 40 0 45 6 12 0 do 16 20 | French or Spanish..340/3 34/10/3 | Poari, c.f. ..perews 65 9 landed 
Aes, Doe --Der cwt269 6 275 @ 18 9 Dressing Hides.... 2 7 3 3 | BAGO—Peari,per ow: 45 @ 0 0 | 
1 do de .. bom 18 0 Har. Backs. . 29 3 6 a 9600 TEA—dnuty 1s per ib 
pontine Dow ar. p.tn.15/0/0 1600 1610 Do Eng. Calf,g00lb 6 0 80  sifeiUad—perewi- sd | Indian and Oeylon— = 
Do powder... as bag 16 8 | eraLe—B. Uopper 2 5 2 8 | Orange, Sree marks ..315 0330 0 | Broken & Fanning 
Oe Pome once 40 0 43 8 20 0 Best selected -..... $1 § S113 | Aacond. fair to fwd 3 8 | pai a zs 
a bh r a. . 2 oe } Pr 
WE powder ........ 250 6 285 @ 12 0 Sheete (strong) ef eis | Garnet ian AO, biky2i0 6220 0 | pte finest. =. wens. | 
palome Pe ee | 12 0 ine iein & 5 3 8  Batton, lac, gd.tofs nom Pekeo ~~ 
Storate of jn: Bee os 60 184 ell — ‘ ee 8 5 oe 0360 8 | Pekoes—Coms. tofinest 
Ftaah D. O08 3800 FLAt—cpot—e.l.t : i ; gpelter, 0.8 ove a Q 3 5 amet SUED scsiel 200 0 0 0 | er peR—timber & Hewn Wood. 
orate, Dt ....., 1¢ 13 Pernan HD... 176 18 Be * 396 9 0 0 | Jtiua=BiueHlephamt 20 0 21 6 | Bien ao om 
De haniga 28 2.8 | Slanets U/A Medium 175 6 gab ....226 10 226 15 |“ Oamton ....-eeseeee 89 9 25 8 aaame —= 
fypeate....perton 1 9 15 9 | FRUIT—New #40 4 | OLL8—Fub.pertun= £5 | ; 4} § | TOBACCO 
ferAcctos ..\ per ib 26 2 1 Val selected 44 9 7) 9 qrade....... 68 |, 8 30 6 | _ Duty82—10/4) perie 
spAmmoniac, pr.cwe 75 § 89 O | Lemons, Naples cases 35 6 48 6 | Seed, person 3 $8 § | Virginia leat— 44 
Bicard., per ton €12/0/8 25/00 1? 6 36 0 net, naked. ...... Se en omite Common tofine.... 1 6 2 6 
Peels ership. p.tnat 106 609 Do. Sicilian boxes 15 0 22 0 | Bape, refined ...... 7 0 8t 0 | ee sane | BUND <cecccccces ss 268 36 
seoneenbanae 80/3 9/0/93 Do. Malaga cases 9.0 0 0 | Oradea... 65 9 | We te | costed lasts 
Orpprotiecd wits ica 06 ¢ 27 9 Do. xes 0 0 0 0 | Cottonseed, cra ws el 1140 1886 | Oommonteine.... 10 16 
es white......138 01s 8 HIDES—per io— - eunieanie nnn pice pr a Hy ; ; : 
Hecich Brands. nom | "Wome tndion as. SHR ge | peat eens | gga cok da ta ot | Bornes sd Waniaics Sf 
pate oper, ahd dl | tees on 8 18s bi | Lard, a ae 4 wy. 5 is ¢ | Bamwmae SOS be 8 
oe ee ee eeeee ; Oporto eeeereecenss } gids. 1 4 { nian | SPOOR ... ~~ ++ ---- ++ e 4 
De Ron! -----. 3200 sae | Dez & Drymited Gage ¢ 10 Eis} PMfmerWhite es 1 86 88 | Sammepoteeenccccccee | 0.0 | Olga duty if Tperib 2 0p 
Yermlllion,Ghinese,p.lbe ¢ "9° 5° | _Ooutral American .. gis 940 on eres Last. BRS oe 00 990 | TURP'NTINE, pews os 6 0 0 
tt ee wees Baffaloes, Singapore. . | } j 
COPRA~per * oe Penang ......-..... 810 6 17 | oe 086 | o : | WOOL- Colonial per Ib— 
ton 2s ie tinneetenemens O12 616 | Bombay, p. tm, spot 30 0 8 Go | 87 9 | Australian scoured 
ineneeaes nom Market Hides, Engile?. Caloutta, p. to, 330 (0 67 9 | Merino, superior 4 9 6 10) 
eniagapore a 10 Amie 38 8 | ponLaxD ORMENT— a3 Foecrombrea... $1058 
seoeeens § Oows 0000 8 8 8 Rest. parton delvd. 46 0 80 0 SS | Feswemmn. 55 36 





4 ae 
~ eNeat! N E gy 


ag 


é 
7 
> 


rnsihinc. 


SA BL Ss ats RE Ba cog 


EAE Seth apache, Rentokil 
a Pata ——? P 











i sade 


Se ee me, 


eat a 


AGU 5 Sut sR oar: 


Raha bcd fetins Fe 
emstieetincneeitetiole oa 
“eet RENO Nin et At NOES Si te, hae nis a sereaiy 


“np 


Rasp 


Se 


whi 


oe 


Pa abt A ali oh, 


Se 


5 Sa rag 


pene 









i) 
ene A 

Re i tg AR i 
¥ ey 





en 


sa Ale ck agenesis 





39 AR DMB oe Gp 


CITIES SERVICE GOMPAN 


Incorporated under the Laws of the State of Delaware, U.S.A. 


SIXTY WALL STREET, NEW YORK, N.Y. 
NINE MOORGATE STREET, LONDON, E.C. 


> hed mcinaes aa aciaiais Vile 0 20 2% 
a ae sei 


Ae sat Seth 


yer 


President -HENRY L. DOHERTY. 


we 


EXTRACTS FROM THE ANNUAL REPORT 
for the Year 1918. 


THE NINTH ANNUAL REPORT of Cities Service Company is sub- 


tted herewith for the calendar year 1918, including the Balance Sheet referred to in the last Annual Report of 
the Company, comparative statements of earnings, a combined state- campaign has been continued, and the 
of the assets and liabilities of all subsidiary companies, a state- held for future 
combined earnings, and a summary of all securities out- 

h those of the Holding Company and of the subsidiaries 
yany has continued to grow during the year, and at the 


" 


Ba 


ing the limitations and restrictions occasioned by war. Th ; 
’ Ar ne Policy 
ACT f 1 active leasing 
acicagre 0 ii a ras hk . 
. Bas i¢a 
development is of great magnitud During jo thes 
f these lands heretofore classified only as prospectiys have : 
ially proved by drilling operations, particularly in the State of Texa 
yr the present, however, the operations of 


} } } the ! npire Gas an 
same improve its position with regard both to financial strength mpany in the Eldorado and Augusta fields i: . od Fuel 
and ability of carnings 


mnduct 


PRIS: 


Base 

. Im DHutier € unty, Kaa 
continue to be of the greatest interest. Operations there proceed end 
definite basis of assured results and the entire field has been laid out fo 
levelopment upon a methodical basis " 


} 1 oO } , ' 4 , » 
by the use of the new : apital . To afford some means of* comprehending the 
way, this will be apparent trom a comparison of the i1g18 an wed oil lands exceeding 


ios of the combined net earnings from all sources with respect 
total capitalisat and indebtedness outstanding in the hands of 
| | the additional investment represented by the undistri- 


In vie f the growth of the capitalisation of the Company, your 
attention is directed to comparisons which may readily be made t 
li the efficient results attained I 


great ssibilities of the 


22,000 acres held unde lease by the E 
; ; sCT i€a by mpire 
ompany in butler County, it may be stated tl t P 


! hat tl ushing Field has 
wroduced about 15,000 barrels of oil per acre to date Healdton Field 
as already produced more than 10,000 barrels per acre, and the Glens 

ool in excess of 12,0 The total amount of oil produced by ¢ ional 
‘ar just ended were equal t 47 : e rt cliente — ae 7 the Empire 


‘ et) ’ wv 3 . ‘ 1, « rus ] 1 
eens guaanemiinsr tn Company in the Eldorado and Augusta fields up to of the year 


t 
d net surplus, compared with was only about 1,55 » barrels per acre. The results ied in other 
Mid-Continent areas plainly warrant the expectati ng life for the 

this direct unit of measure, the large sums represented property. No efort is being made, however, to attain the maximum pop 
earnings above dividend 1 ‘remé and the proceed sible rate of production, and during the reconstruction period a conserys 
securities have been in ted ith atisfactory results tive course of development will be pursued 
2. Drilling yperations in othe: 


veers 


Nan mae 


i 


I 
( 
| 
} 


and inde! 


sections of the country where certain of the 

subsidiaries own important acreage have been held to th mum on 
PUBLIC UTILITY OPERATIONS. account of e high costs and scarcity of both labour and materials dur 
lity Subsidiaries of Cities Service Company in common ing the year Plaus have been made for pment work 


iblic utility companies had difficult conditions t meet chiefly n tl State Texas, where numerous lease were obtained some 
unt of greatly increased operating costs. Labour, time ag In the general section known as the Ranger field, covering 
required by these companies continued at high parts of Comanche, Palo Pinto, Stephens and East 1 Counties, your 

1 able oil and gas leases on which drilling operations 

lief through increased rates. are under way 


which had arisen in the previous year, led to an subsidiaries own valu 
GENERAL. 


d the seriousness of the situation became increas- 
i he rvice Commissior e and other regulat ry Welfare work continues an important feature of operations, particularly 
lingly gave more favourable consideration to the in the oil fields, where the conditions of employment deny to the em 
ity of cases requests for relief received fair ployees the usual facilities of health and comfort afforded in a town of 
atment at the hands of ; tate and ements ne ' city. The Empire Gas and Fuel Company, in connection with its oper 
mmedia ol z signing of the 4 ist ondition de ; “7 1} 
immediately foil we ee ,* ; _ Dur a a. See it tions in Eldorado and Augusta, has built numerous dwellings and com 
i i hei pec ne situation uring the war period 1 munity build Th . , me > . 1} ni > 
: tunity buildings 2¢ Company also maintains a well-equipped hosp? 
to secure sufficient forces to operate and ¢ - E : Lup pital, 


ies aheseiee wok alk While labour cares for the health of employees and their families, furnishes the ser 
ig Standard < ciency nil abou s as ‘ : : 

; — . ie peed vices of physicians and nurses, and supplies medicines at nominal cost 
re plentiful supply has made it possible to 


important devel 


ain nie } awne Included in this welfare work is a continuous study of methods for the 
iat unt of var relatively little new construction work was eemee of accidents and the care of personal injuries received in the 
wu i he fr . / » +P < elds 
gy ae , } a pee F i den By Racers ‘eet ta The Military and Naval calls of the country were answered by 167 
ompany at W rren, . were also completed oer — ee men, or approximately 1o per cent. of all your forces Twenty-four of 
A noteworthy instance of the possibilities of growth of public utilities them lost their lives - the See werts and in honour of r memory theit 
he Ohio section is the increase of the Trumbull Public Service Com- names are printed in this Report. Of those who nt away about 99 
where the demand and output have both increased more than ten have already returned to the Organisation in accordance with the am- 
n fi year nounced policy of your Company. In addition to those who entered 
earning the Public Utility Subsidiaries of Cities Service active Military and Naval Service, a substantial number of the mea @ 
Company were substantially greater in 1918 than in the preceding year, y companies were loaned to the Government as experts in numeregs 
and, in sp of cont é ncreases in operating costs, the net earn technical departments. Besides those who entered active war duties, 
from operation were also improved. The increase in these net earnings, here were many who remained at their work as an act of patriotic Sf 
however, was more than offset by the increase in interest and amortisa- \ in the economic support of the war when their personal preferences 
charges occasioned by the high cost of money in war times to provide would have taken them directly to the firing line 
r tl refunding of maturing obligations and to finance the It seems highly appropriate, in concluding this Report, respectfully t® 
hese companies. As a result, the earnings accruing to Cities remind all stockholders of the ready means they have at hand to assist 
Company from its Public Utility Subsidiaries were diminished in the progress of their Company. If the stockholders leave to the officers 
i with last ve . but the steps taken toward increasing the and directors the whole task of broadening the acquaintance of the Com- 
ervice and resent improved financial situation give pany among investors, they are losing a great opportunity to further their 
promise that this conditioz ill be corrected in the forthcoming year own best interests. About 17,000 individuals are interested - the ones 
Cities Service Company. A very large additional number has inv 
DIVISION OF GROSS EARNINGS OF CITIES SERVICE its Debentures. The active co-operation of many security holdem has 
COMPANY PUBLIC UTILITY AND OIL OPERATIONS. played an important part in the success of your Company, and the aa 
1918 ( 1916 influence of all would vitally assist its further progress ; 
m Public Utilities $4,229,563 73,116.29 We acknowledge with gratitude, and commend also to your appreae 
m Oil Operation 15,0§0,504.02 14,509, 5 $37,226.61 tion, the spirit of loyalty to the Company and its subsidiaries consist 
maintained by the men and women in the rank and file of the business 
: Their zeal has been one of the primary factors in producing the ts 
which are set forth in this Report 
OH. OPERATIONS. Rennaatiatie submitted, 
Board of Directors, ; 
By HENRY L. DOHERTY, Presidest. 
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$22,280,067.17 


s Service Company from the operations of 


um industry increased substantially notwi 


mittee tiem 


EARNINGS STATEMENT. 


| | | Number of | 


Le mee ge RM A ey agin ee 


- Net to Times the 
rear Endi : Gress . Net Dividends n umes “* 
Year Ending December 3r. Rarnlags Expenses. | e Commo Preferred 


Dividend was, 
Earned. 


Interest. | NettoStock.| Preferre:l Stock and 
| | Stock, 7 


| 
‘ Reserves. | 


g $ 8 8 $ g e 
965,876.11 43,843-52 922,032.59 ee 922,032.59 521,387.09 | 400,645.50 | 1.77 
1,190, 765.80 77,034.19 1,113,732-61 oe 1,113,732.61 605,575.79 507,856.82 | ry 
2,172,411.11 85,347-95 2,087 ,063.16 123,062.27 1,964,000 89 908,777.60 1,055,223.-29 | 2.16 
** | 39934.453.37 116,908.29 3,817.545-08 420,000.Cc0 35397,545-08 | 1,635.993-50 | 1,761.551-58 | 2.07 
- | 4,479,800.44 172,356 15 4,305,944.29 490,000.00 3,816,944.29 1,570,005.00 2,246,939.29 | 2.43 
+ | 10.110,342.90 | 230,389.70 | 9,870,953.20 | 258,960.44 | 9,611,992.76 | 2,409,690.92 | 7,202,301-84 | 3-99 
19.252,492.84 357,229.09 | 18,895,263.75 2,861.74 | 18,892,402.01 | 3,712,695.15 | 15,179.706.86 | 5-09 
22,280,067.17 | 521,485.59 | 21,758.581.58 | 272.579 54 — 21,486,002.06 | 4.034,274 50 | 17,451.727-56 3.33 


Continued on page ¥- 











|| HIDES . 


APRIL 26, 1919. 


Che Erononist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 8}. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPHE, 


Vol. LXXXVIII. 
Public Sales 


t THB LOBDON COMMERCIAL | 


Sale Rooms, on THURSDAY, May 1, at 


|| HALF-PAST TEN ipreclsely, a, 
HID 


a 4,000 B.1. Butale 
<0 Bags 
180 Tons 
3500 aoa a Drysalted Ca 
an 
Dry ae » 
nian 


East African 
est African 


BARK 
DIVI- DIVi.. 
|| HIDES 


ali 
. 
prs 


8 


aeeeeey 
ges 


A 


HAIR SEALS 


On THURSDAY, May 1, at TWO, 
HIDES .... 60,000 Tanned E.I. 
SKENS...... 6,0C0 Tanned Baghdad Goat 
4,000 Tanned eeeeaae Sheep 
9,700 Tanned Soudan 


elses 
e 
ip 


20 Tanned An hey 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C. 


T THB LONDON COMMERCIAL 


' Sale Rooms, on THURSDAY, May 1, 
at HALF-PAST TEN, 
Soe 3,595 Penang Buffalo 
— Australian Buffalo 
800 Salted 
330 Salted Gibral 
2,000 Salted « a 
2,000 Salted Chiliap Ox and Cow 
3000 Drysaited Australian Ox 
and Cow 
And Sundry Hides 
GOAD, RIGG, and O0O.,, broxers, 
10 Mark lane, a E.C. 3. 


by Order of the Hudson’s Bay 
T rus COLLEGE HILL. PUBLIC 
Sale a on MONDAY, hs 5 a TEN, 


SKIN 
About— 
12.000 Marten 


200 Fox, Silver 
12,000 a, Whi 
2,500 Lynx 


GOAD, BI 


730 Wolverine 


Skins and Fars. 
, and CO., Brokers, 
10 Mark lane, E.C. 


A TBE LONDON COMMERCIAL 
HALPPABT TEN on SRURRDAY, Mag 1, 04 


IDBS...... Yoo Penang Buffalo 
" mae maneven Buffalo 


ina Buffalo 
aypeian Buffalo Calf 


z 


A 


gesecesk 28 
# 


f 
g 
| 
3 


ae 
HIDES . 


. 
! 
i 


| | HALF-PAST O 
SKINS 


Sale 
at HALF-PAST TE 
HIDE 


HIDES . 
SHOULDERS, 


BASILS.." eee 


HALF. PAST ONE, 
SKIN 


Ee 
| 
g 
F 


i 
| 


SATURDAY, APRIL 26, 1919. 


| At THE LONDON COMMERCIAL 


Sale woe on THURSDAY, Mayl, at 


0, 000 Dressed Sheep 


DYSTER, NALDER, and CO., Brokers, 
Crosby buildings, Crosby square. 


T THB LONDON COMMERCIAL 
Rooms, on’ THURSDAY, May 1 


ot China Buffalo 
639 Salted Cape Ox and Cow 
696 Salted West India 
3,000 Salted South American 
21,854 Dry and Drysalted Cape 
1,136 Dry Soudan 
1,035 China Ox and Cow 
7,080 E.t. . Ox and Cow 


And on THURSDAY, May 1, at TWO, 
150,000 Tanned E.I. 


230 P 
1,200 Home ed 


FLACK, CHANDLER, and CO., Brokers, 
8 Mineing lane, J E.C. 3. 


T Merce LONDON COMMERCIAL 
Rooms, on THURSDAY, May 1, at 


B.cccce 60,000 Dressed Sheep 


FLACK, CHANDLER, and CO. pao 
9 Mincing E.C, 3. 





T THE COLLEGE HILL PUBLIC 
Sale Room, on THURSDAY, May 1, 


SKIN 
40,000 Seti 25,000 Wallaby 


Opossum 100 Bales Rabbit, 
31,100 Red Fox, Australian 
Australian 


On TUBSDAY, May 6, and following days, 


3,600 Otter 
3,000 Beaver, Raw 
2,000 Beaver, Dressed 
160 Fisher 
700 Lynx 
1,100 Bear, Black 
120 Bear, Brown 


40,000 Hare, White, 
Raw 


3%,000 Kolinsky 

530,000 Fitch 

60,000 Squirrel Skins, 
Dressed 


200,000 Squirrel Skins 
Raw 


1, 100 Wolverine 
1,900 Lamb, Persian 
1,500 Lamb, Broadtails 
15,000 Electric Mus- 
quash Skins 
3,000 Biectric Mas- 
quash Strips 
| 90,000 moe Rabbit 


300 Biectric Rabbit 
Strips 
3,580 Monkey, Dressed 
a Dyed 


30 Fox, Silver 
700 Fox, Cross 

1,600 Chinchilla 
700 


Tails, 
3,900 Tails, Kolinsky 
Sundries 
On MONDAY, May 12, and following days :— 
“Doe Mas! uash, Black 
375,000 Skunk 
65,000 Opossum, American, Raw 
40,000 —. American, 


ES eae eemeatenn, Dyed 


A, ana W. NESBITT LAMETED, Brokers, 
5-10 Garlick Cannon street, E.C.4. 


No. 3,948. 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, May 1 
at HALP-PAST TEN precisely, the following 


goods, viz. :— 
HIDES ...... 600 Dry Java Buffalo 
9,314 Dry China Buaffaic 
20 Soudan Buffalo 


1,600 Salted Cape 

850 Dry Central American 
6,338 Dry South American 
3,979 Dry and Drysalted Peru 
4,880 Dry West Africa 
3,281 German E. Africa 


ry 
2,575 Dry Java 
13,051 Dry China 
19,624 Fiast India 
60 China Elk 
1,265 Dry and Drysalted Soudan 
4 Cases Fish 


On THURSDAY, May 1, at TWO, 
SKINS...... 9,000 Tann Kano 
A. and W. NESBITT, LIMITED, Brokerz, 
5-10 Garlick hill, ‘Cannon street, E.C.4. 


¥ 
1M AY FUR SALES. 
ORDER OF SALE. 
The draw for the May Sales took place on the 
24th instant, with the ee results :— 
ate May 1, Australian Catalogue. 
M. Lai oe Co. 


a ont 

(3) A, an w. oom 
TUESDAY, May 6, and following days. 

(1) C. M, Lam and Co. 

(2) Anning and Cobb. 

(3) A. and W. Nesbitt, Lid. 

(4) Fredk. Huthand Co. 

(&) Culverwell, Brooks, and Co. 
MONDAY, May 12, and following days. 

MUSQUASH. 

(1) Anning and Cobb. 

(2) Fredk. Huth and Co, 

(3) A. and W. Nesbitt, Ltd, 

(4) C. M. Lampson and Co. 

KUNK, 

(]) A. aa W. Nesbitt, Ltd. 

(2) C. M, Lam and Co. 

(3) Anning Cobb. 

(4) Fredk, Huth and Co. 

OPOSSUM. 

(1) A. and W. Nesbitt, Led. 

(2) C. M. Lam: and 

(3) Fredk. Hu 

(4) Anning and Cobb. 


CCOON. 
(1) A. and W. Beanitt, Ltd, 
(2) apain and Cobb 
and Co, 


(3) C m 
(4) Predik. Huth and Co. 


ies, La. 


CHISLEHURST, 
13 miles from the Station. 
TO BE SOLD, 
re & AGRICULTURAL ESTATE 
o 
Incinding a 
nearly 100 feet above sea level ina well- 
park commanding @ 5" views. ve 


pleasure grounds, Stab. and 
Also productive Farm of ae acres, a de. 


Full details of pircee Sem Fess © Sie 
20 Hanover Square, W. 


GOVERNMENT COLONIAL WOOL 


AUCTION, LIVERPOOL. 
FOR SALE BY AUCTION 


at the Eaas India Wool . peng Se St., 


erpool, 
at 10 a.m. «ter Ist May, 1919. 
Star Lots will be sold at the same time at the 
Association Auction Rooms, 
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a oe ee, 


LIMITED. 


(Incorporated in the Transvaal.) 


REPORT OF THE DIRECTORS for the Year ended 3ist December, 1918, to be submitted at the Tenth Ordinary General Meeting or i| 


|| To the Shareholders, SPRINGS MINES, LIMITED. 
Gentiemen,—Your Directors beg to submit their Report and the audited 
Financia! Statements for the year ended 3lst December, 1918, accompanied by 
the Reports of the Consulting Engineer and the Acting Mine Manager. 
CAPITAL.—In order to comply with the obligations in connection with the 
acquisition of the Lease Area, the Registered Capital of the Company was in- 
i creased at the beginning of the year under review by 300,000 shares of £1 each, 
i] making the total Registered Capital £1,300,000. . 5 
{| Under the provisions of the Mineral Lease entered into between the Govern- 
|| ment and your Company, and the Financial Agreement of the 21st December, 
| 1917, entered into between The Consolidated Mines Selection Company, Ltd., 
and your Company, the following ordinary £1 shares in the Capital of your 
Company have been issued at £3 per share :- 
103,250 shares, the proceeds to be applied to shaft sinking and pre- 


} liminary development. 

50,250 shares, the proceeds to be applied to redemption of debenture debt. 
| 153,500 shares. 

The Capital of the Company, therefore, is now as follows 
Authorised ..| .. -. ..  £1,500,000 
Registered i _ “7 > . £1,300,000 

I ein ras £1:153,500 
There remains 346,500 ordinary £1 shares to be taken up at £3 each by The 
|} Consolidated Mines Selection Company, Ltd. 
| DEBENTURES.—In terms of the Agreement mentioned above, The Con 
|| solidated Mines Selection Company, Ltd., surrendered debentures of the 
| nominal value of £70,000 at £96 per £100 nominal value. In addition, deben- 


the Debenture Trust Deed, the first annual drawing took place on the 3lst 
August, 1918, when debentures of the nominal value of £17,110 were drawn for 
redemption. The total nominal value of debentures purchased or drawn for 
redemption during the year was £176,120, reducing the balance still to be pur- 
chased or drawn for redemption to £138,830. 

The amount standing to the credit of ‘‘Debenture Purchase Suspense 

Account"’ represents the difference between the par value and the purchase 
price of the debentures bought to date. This amount is being held in suspense 


| tures of the nominal value of £89,010 were purchased. Further, in terms of 
i 
} 
| 





| pending the completion of the purchase or redemption of th: balance of the 
|} Debenture Issue. 
LEASE AREA.—The lease agreement was duly completed and signed on 
the 17th January, 1918, with effect from the lst January, 1918, 
| WEST SPRINGS, LIMITED.—Workinc AGREEMENT.—The Agreement 
|| defining the terms and conditions under which your Company grants to West 
Springs, Ltd., mining facilities by allowing that Company the use of certain 
|| shaf s and levels in this Company’s mine was duly drafted, and, after having 
|| been submitted to the Minister of Mines for his approval, was completed, and 
a copy forwarded to shareholders under circular dated 10th Octo er, 1918, 
together with copy of a letter from the Secretary for Mines and Industries 
signifying the approval of the Minister of Mines to the Agreement. 
The working arrangements come to under the Agreement became operative 
during the period under review. 
| As consideration for the granting of these facilities, the Anglo-American 
Corporation of South Africa, Ltd., granted to your Company the right, at any 
|| time during the period expiring on the 14th Ju: e, 1920, cr one year after the 
|| Declaration of Peace between Great Britain and Germany, whichever dat 
|| shall be the later, to purchase at the rate of 22s 6d yer share 150,000 shares of 
| 


i 
| 


£1 each in the capital of West Springs, Ltd. Option certificates were issued 
by the Anglo-American Corporation of South Africa, Ltd., which were dis 
tributed to shareholders in your Company on the basis of one for every ten 
shares registered on t) e 5th July, 1918. This distrioution represented option 
certificates on 115,000 shares in West Springs, Ltd., and the balance of 35,000 
was reserved for the 350,000 shares in your Company sold but not issued 

PcrcHask oF SHares.—Shareholders were informed by circular dated 17th 
April, 1918, of the purchase from the Anglo-American Corporation of South 
Atrica, Ltd., of 120,000 shares in West Springs, Ltd., at par; 115,000 of these 
shares were distributed to shareholders registered on 5th July, 1918, as Dividend 
No. 1, on the basis of one share for every ten shares held. The talance of 
5,000 shares was subsequently disposed of by sale. 

PROPERTY.—During the year 20 freehold stands in Springs Township were 
purchased, on which additional married quarters for employees were erected. 
ihe Company's holdings are now, therefore, as follows 

Mynpacht No. 637, in extent 1,675.693 acres, equal to.. 1,140.09 claims. 


Railway Area (Leased from the Government) .. Se 20.63 °° 
Discoverer’s Rights .. ; ss ~ - _ 171.60 ee 
Claims on Farm Rietfontein No. 14 (leased from the 

Government) i - SBD «a 


3,567.92 claims, 
Twenty Freehold Stands in Springs Township. 
OPERATIONS.—Technical matters are dealt with in the Reports of your 
Consulting Engineer and Act ng Mine Manager. 
FINANCE.—From the Working Expenditure and Rev: nuc 
Account it will be seen that the Profit from operations for the 


year amounted to .. 5 + se ‘ a be £423,695 14 0 
Deduct— 
Additional War Chargeson Gold Realisation £8.50513 & 
War Relief Funds and Donations .. + 1,444 2 8 9.949 16 4 


ee £413,745 17 8 
Interest, Commission and Exchange, Interest on Deben- 
tures, after allowing for Dividends on Shareholdings, 
Profit on Sale of West Springs Shares, etc . . 11,554 0 2 
Leaving a net balance of Revenue over Expenditure of £402,191 17 
Add—Balance to Credit of Appropriation Account, 3lst 
December, 1917 ; 3 + a be -- 214,95316 3 
Making a total available Credit of £617,145 13 9 
Against which the following amounts have been appropriated 
Government Taxes . ~~ _ ~ £37,930 6 0 
Government Participation in Profits .. 14,413 8 0 
Dividends Nos. 1 and 2 ‘ a : 259,187 10 O 
Development Suspense Account .. - 85,759 0 9 





407,290 4 9 


Leaving a Balance unappropriated at 3lst December, 1918, of.. £209,855 9 0 
| 


; ) 7 : - o eee we 
Capital Expenditure for the year amounted to £192,357 8s 114, 
made up as follows :—Property ; 


Cost of 20 Stands in Springs Township .. _ oe oe £1,032 12 6 
Shaft Sinking and Equipment 

As per Schedule attached to Balance Sheet .. ‘eo o 189,671 4 11 
Shares in other concerns oe - ee ee oe oe 1,655 11 6 


£192,357 8 11 

The total expenditure on the original equipment in excess of funds provided 

}| Was £599,522 10s 9d, of which £3,085 14s 8d is included in the capital expendi- 
1] ture for the year, 

i. Ur der Clause 8 {the Working Agre ement with West Springs, Ltd., the amount 

|] Owing * the end of the year was £1,6307s1ld. This loan is shown separately 

| in the Balance Sheet under the heading “ West Springs, Ltd., De velopment 

" al Bae clause ‘ f the Agreement lays dewn that during the time certain 

} —— oye and ateral drives are being extended in your Company’s area to 

ser ne property of West Springs, Ltd., that company shall bear the cost of 


|| -_ — = Which cost must be refunded by Springs Mines, Ltd., if and 

| ay aan eer and oy 8 are utilised by this Company in connection 
| The vales anne _ ~ +" sat in any case by the 29th September, 1923 

1 to £139.637 1s sae aterials on hand at the end of the year amounted 
\] 1917. Hlostii oe rene « { £53,655 2s over the corresponding figure for 
| amount invest or now cease ‘, \t is intended to gradually reduce the 
‘sores and materials until normal conditions are reached 


| SPRINGS MINES, 


———= SEO 


Shareholders, to be held in the Board Room, * The Corner House,” Johannesburg, on Friday, the 23rd May, i919, at 12 o'clock noon. 


During the year the Provincial Gold Profits Tax Ordinance, j9)3. , 
mulgated. This Ordinance provides for the levy by the 17 ransvaal Py we 
Council of a tax upon the profits derived from the production of goig Wie ~ 
view to testing the validity of the Ordinance, legal action has been inst mn 5 It 
by the Gold Mining Industry, acting conjointly through the Trans, aal Chantal 
of Mines. As the tax in the meantime constitutes a statutory liabiliqe ee 
estimated amount payable by your Company, £7,356 15s 74, has been ai ¥, the 
for in the Appropriation Account “.0Wed 

The Union Government's 5 per cent. participation in the profits of 
pany under the Mineral Lease is estimated at £14,413 8s 

The expenditure on Development for the year amounted to £139,210 s« a3 | 
Of this amount £55,451 5s was charged to Working Costs, representing 9d. 
fixed charge for the redemption of tonnage milled for the year, Ming the 
of £85,759 Os 94 has been written off to Appropriation Account 

DIVIDENDS.—Two dividends have been declared during the 

No. l of One Share in West Springs, Ltd., for every Ten 
Shares held, on an Issued Capital of £1,150,000 -  .. £115.00 9 6 
No. 2 of 124 per cent. on an Issued Capital £1,153,500 .. 144.187 10 


£259,187 10 
DIRECTORATE.—You will be asked to confirm the appointment = 
W. E. Hudson as a Director of the Company, in the place of Mr H = 
Johnson Hall, resigned Se 
In terms of the Articles of Association, Messrs W. E. Hudson and H. Ne. 
house retire from the Board by rotation, but are eligible and offer thems, co 
for re-election. seg 
AUDITORS.—You are requested to fix the remuneration for the past audit 
and to appoint Auditors for the ensuing year. The Auditors, Messrs. _ E 
Page and F. W. Diamond, retire, but are eligible and offer themselyes (>, 
re-election oo 
GENERAL.—At the end of the year, 38 of the Company's employees were on 
active service in Europe and East Africa. It is with deep regret that - 
Directors have to report that Lieutenant B. P. B. Mare, Sergeant TB. 
Lowther, Lance-Corporal J. McDowall, Private L. H. Cunningham ani 
Private E, J, Howel!s were reported killed or died during the year. ~~ 
F. R. LYNCH, Chairman, | 
J. H. GRATTON, H. NEWHOUSE, 
W. E. HUDSON, E, OPPENHEIMER, - Directors 
CHARLES MARX, W. 8. SAUNDERS, 
Tue C ONSOLIDATED Mines Sevection Co,, Lip. (ENGLanp Secretaries 
Johannesburg, 17th March, 1919. Per A. F. LYALL. — 


the Com. 
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Dr. BALANCE SHEET at 3ist December, i9is. 

To capital.— Authorised : 1.500,000 Shares of £) each £1,500,000 

Registered : 1,300,000 Shares of £l each £1,500,000 

Issued—1,000,000 Shares of £1 each, as per Balance Sheet, 3lst 
December, 1917, £1,000,000 0s 0d— Add 153,500 Shares of £1 each 
issued during the year, £153,500 0s Od. 1,155500 Shares of 
£1 each fully paid and issued os Ke - o: -- £1,153,500 0 0 

Norse.—Under the Agreement in connection with the 
acquisition of the Lease Area, The Consolidated Mines 
Selection Company, Ltd., undertook to purchase 500,000 
Shares of £1 each in the Capital of the Company at £5 per 
Share, of which 153,500 have been taken up. 

Premium on Shares—As per Balance Sheet, 3lst December, | 
1$17, £122,840 16s 5d; add Premium of £2 per Share received | 
during the year on 153,500 Shares, £307,000 . 429,840 

Six per cent. First Mortgage Debentures, as per Balance Sheet, 
3lst December, 1917, £514,950; less drawn f.r redemption 
during the year, £17,110; purchased during the year, £159,010 
~+£176,120 as ; i ; 

Sundry Shareholders—Unpaid and Unclaimed Dividends, in 
cluding 285 Shares of £1 each in West Springs, Ltd. .. 7 

Sundry Debenture Holders—Unclaimed and Accrued Interest 
to date, £5,567 12s 4d; Debentures drawn for redemption 


a 
w 


not surrendered, £2,195.. ; es e° ee ae -_ 7,762 12 4 
Government of the Union of South Africa—Taxation under 

Income Tax (Consolidation) Act, 1917, £28,575 1s 8d; Partici 

pation in Profits under Mineral Lease, £14,413 880d .. ‘“ 42,988 9 8 
Provincial Council of Transvaal, Taxation under Provincial 

Gold Profits Tax Ordinance, 1918 .. ee ee ee ee 7,36 15 7) 
Sundry Creditors and Credit Balances ee ee - oe 62,786 11 6} 
West Springs, Ltd.—Development Loan .. ee ‘ A 160 711 
Debenture Purchase Suspense Account °° ee ee oe 4,515 17 6 
Balance of Appropriation Account unappropriated ne -. 209,855 9 0) 
Contingent Liabilities—Witwatersrand Co-operative Smeitin 

Works, Limited, 1,052 Shares at 9s 6d per share, £490 4s 0d ; 

Witwatersrand Native Labour Association, Limited, 662 | 

Shares at 8s per share, £264 16s 0d; Rand Mv tual As- | 

surance Company, Limited, 168 Shares at £4 per share, £672; 

Native Reoruiting Corporation, Limited—15s per head Un- | 

called on Complement of 3,738 natives, £2,803 10s 0d; | 

Machinery Orders and Construction Contracts Outstanding, 1} 

SUR Me MR we te tk teil we a ED 


£2,203,583 10 1 || 
Cr. ——— ee 
By Property, £308,795 19s 8d; Shaft Sinking, Permanent Haul- 
age Ways and Equipment at Cost—iae per Schedule 
attached), £1,472,318 1Cs 34; Development (as per Balance a 
Sheet, 31st December, 1917), £242,429 15s 44 . £2,023,542 5 3]] 
Shares and Interests ir. other Concerns at cost—Rand Mutua | 
Assurance Company, Limited, 168 Shares of £10 each, £6 
per Share paid up, £1,4 4 Os Cd; Witwatersrand Co-operative 
Smelting Works, |.imited, 1,032 Shares of £1 each, 10s 6d per 





Share paid up, £54) 16s 0d; Witwatersrand Native Labour 
Association, Limited, 662 Shares of £1 each, 12s per share 
piid up and Deposit of 25s per share, £1,224 14s Od; Native 
Recruiting Corporation, Limited, 8 Shares of £1 each, fully 
paid, and deposit of 5s per head ha ive Complement, 
£942 10s 0.1; West Spri gs. Lt 5 sheres of £l each, fully . 
paid (unclaimed by shareholders under Dividend No. 1) £285 4,468 0 
Stores and Materials on Hand and ii ‘lransit *- . : 
Sundry Debtors and Debit Balances os = 6,555 2 
Gold in Transit ‘less Advances), £15.62 16s 0d; Cash— Deposits 
at Call, £3,000 Os Od; at Bankers and in hand, £10,618 5s 4d ; 
Wena «= a. « . «- «» nee 











F. R. LYNCH. Chairman, ) 
W. BE. AUDSON, Directors 
E. OPPENHEIMER, — | 
Tue ConsoLipaTep Mixes SeLection Company, Lip. (ENG.), Secretaries 
Per A. F. LYALL, 
To the Shareholders, Springs Mines, Limited, sok , 
We report that we have examined the above Ba'ance Sheet with the oe . ] 
and Vouchers of the Company and the audited returns from the rod 
Office, and Certify itis in accordance therewith. We have obtained fu “ 
information and explanations we have required, In our opinion such — 
Sheet is properly drawn up soas to exhibita true and correct view : . 
Company's affairs according to the best of our information and the exp's®® || 
tions given us and as shown by the Books of the Company. 
F. W. DIAMOND, | 4uditors. 
A. E. PAGE, ! | 
Johannesburg, 14th March, 1919. (Incorporated Accountants.) 
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| Banks, &r.—Continued. 
| HE YOKOHAMA SPECIE BANK, LTD. 





, Registered in Japan.) Established 1880, 

: ] subscribed Capital «see Yen 48,000,000 

a | i ital . ” 42,000,000 
Paid-up Capi 

. '| Reserve Fund.. ee ee ee »s 23,100,000 

. ee ee OKOHAMA. 

Branches and Agencies at— 

d Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 


n, Dairen (Dalny), Fengtien (Mukden), Hankow, 

curbia, Honolulu, Hong-Kong, Kai Yuan, Kobe, 

Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 

New York, Osaka, Peking, Rangoon, San Francisco, 

|| Seattle, Shanghai, Shimonoseki, Singapore, Soura- 

|| paya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 5 ; 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
|| and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
, obtained on application. 

London Office: 7 Bisho te, E.C.2, 
T. OKRUBO, Manager. 


) |BANKAKTIEBOLAGET SODRA 
, SVERIGE. 


Head Office - HELSINGBORG (Sweden), 


Branches : Stockholm, Gothenburg, Malm3d, 
Boras, and in 62 other places in Sweden. 


'| Capital fully paid .. .. Kr. 30,000,000 
Reserves * *- a] Kr, 17,200,000 


All kinds of Banking and Exchange Business 


transacted on moderate terms. 
Inquiries and applications for terms are invited. 


STOCKHOLMS 
HANDELSBANK. 


GOTHENBURG, STOCKHOLM, 
MALMO. 


Branch offices in all important 
cities and other placesin Sweden. 





Kr. 140,000,000. 


} 
} 
| 
| 
| 
| 
| 
| 
| 
' 
| 


| Capital and Reserves: 


|| Offers best services for banking 
| transactions on Sweden. 
| Telegraphic Address: Handelsbank, Stockhojm 


ANCO DEL PERU Y 
LONDRES, LIMA, PERU, 





Subscribed and Paid-up Capital...8P500,000 
Reserve Fund ........ccsssssesseeeee- BP 202,559 


BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
Chincha Alta, Cusco, 

Huache, Huancayo, Huaras. 

me Iquitos, MoUende, 


aeasmaye, Piura, Trujillo. 
Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Agents in London: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.O. 
Paris Committee, 8, Rue Halévy. 


| 
| Chiclayo, 
| 
| 





RUSSIAN ~ AND ENGLISH 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC.2. 23 1ILINKY, PETROGRAD 


|| Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 


Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
i] 

1 
} | 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy, 
America, &e. 

A. KIAER, Managing Director, London. 


a , 


| 

} 

| 

| 

| Chairman of Russian Council. 
| 

| 

| 
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Tate ECONOMIST. 
BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 





Paid-up Capital 60.000,000 
Reserve Fund ae ae - 34,000,000 
Reserve Liability of Shareholder 60,000,060 
Reserve Fund in Gold of 18d. .. 5,060,000 


Head Offices: Santiago and Valpara‘so. 
Branches in all parts of Chile. 


The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also opened and deposits received. 





COMMONWEALTH BANK OF AUSTRALIA 


{Guaranteed by the Australian Government. } 
2 
DENISON MILLER, 
Governor. 


. 
Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia, On 3lst December, 1918. 
447,591 Savings Bank depositors 





had balances... oe &16,125,050 
General Bank Balances .. 50,823,650 
Other Items .. a ee 3,183,971 

&70,132,671 
Stemi ee. ee mee 


London Office: 36-41, NEW BROAD BT., B.C. 
O. A. B, CAMPION, London Manager, 
Branches also at Australia House, Strand, W.C., 
Warminster, Wilts; Hurdcott, Wilts 
Weymouth, Dorset, and Tidworth Barracks, Harts. 


Ernesto TORNQUIST & Co. 


ta 
BUENOS AIRES. 


Established 1830, 
Oldest Business Establishment in the River Plate. 


Capital Fully Paid Up and Reserves, 
&2,679,785., 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 
CAPITAL. 


Authorised, £5,500,000 


PAID UP. 
Four per Cent. 1934 Guaranteed Stock 
Preference Shares issued to N.Z. Government 
Ordinary Shares £6 13s. 4d. each, £3 6s. 8d. paid up 
Ordinary Shares, £6 13s. 4d. each, fully paid 
Reserve Fund and Undivided Profits ... 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates anid Collects Bills of Exchange. 





phenomenally high. 


New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 


Pounds sterling. 


New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 
Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 
The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 


owned and operated by the State. 


New Zealand has the highest wealth-rate and the lowest death-rate in 


the World. 


To those desirous of making a home in a new country, New Zealand offers 


solid advantages. 


Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 


and the Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 


sentra Fk ti RN RR 





NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 
An Ideal country for the farmer, the percentage of grain and lambs being 





le wane yinte wenn. ie pee lon 
zs ht, OT a ap ib lh stannc 


A_ PEACE RISK. 





Who is carrying your death Risk ? 
Is it your Family, 






or 
a Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 









Limited. 
Chief Office: Oxford Street, Manchester. 


AxnvaL Income Excrrps £4,700,000. 
Assets Excrrp £15,900,9000. 


Crams Par Excezep £28,000,000. 


| 
; 
REFUGE ASSURANCE COMPANY 

ONDON AND MANCHESTER } 

4 ASSURANCE Co., Lrp., 50 Finsbury square, 

London, E.C.2. Premium Income exceeds £900,000. 
Funds exceed £1,900,000. Claims paid nearly || 
£5,000,000. Annual Reports and Prospectuses can 
be obtained on application. } 
| 





THE CHINESE ENGINEERING AND}! 
MINING COMPANY, LIMITED. 
NOTICE OF INTERIM DIVIDEND. | 
Notice is hereby given that an INTERIM DIVI.- || 


DEND of Five (5) per cent., or 1s per Share (free of |} 
Income Tax) has been DECLARED on account of |} 


the year ending 3th June, 1919, and wiil be PAID /) 
on the 15th May next to all Shareholders registered 
on that date. The Transfer Books will be closed || 
from the 8th to the 15th May, 1919, incl isive. 
















Holders of Share Warrants to Bearer are infcrmed || 
that Coupon No. 13 may now be presented for pay- || 
ment at the Transfer Offices of the Company, No. }|} 
5 London Wall Buildings, London, E.C.2. 

Coupons must be left three clear days for exami- || 
nation, and must be listed on forms which can be |} 
obtained on application at the above address.—By 
order of the Board, 

ALFRED W. BERRY, Secretary. 

22 Austin Friars, London, E.C.2. 

23rd April, 1919. 


Subscribed £2,779,988 


£529,988 
750,000 
500,000 
died 500,000 
.. £2,345,702 


ALEXANDER KAY, Manager. 
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Banks, &c 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL. .......00.--00sb-scecsssvecsees $1,000,000 
SURPLUS and Uutieided Profits $1,200,000 


Senane Dual 
apom favourable terms, 
remitted for ° 

Careful attention to the Purchase and Sale 
of 


American Cabie Transfers 
Lompex Banzzne— London Joint City & Midland 
Bank — 


| THE 1E BANK K_ OF ADELE. 


LONDON OF FICE—1l1 teapennateBroB.ca 
| Bills on Australasia porchased or collected. 
Drafts issued and 


Saas, Manager. 


Se 


THE ROYAL BANK OF CANADA — 


wee 


ee —_—_"— 


THE ECONOMIST. 


[April 26, 1919, 


THE NATIONAL BANK OF SCOTLAND. 
LIMITED. 


incorporated by Royal Charter and 4:¢ of Parliamens. 
ESTABLISHED 18958. 


Capital Subscribed, 25,000,000. Paid-ap, 21,000,000. 
RESERYE FUND 


Onealled, £4,000,0¢; 
£900,000, 


HEAD OFFICE—Epnevner. 


J. 86. COCKBURN, General Manager. 


GEORGE A. HURTER, ssorster, 


LONDON OFFICB- 87, Richolas Lane, Lombard street, B.C 4. 


8IR JOHN FERGUSON, E.B.E., Manager. 


LIMITED. 
(Bankers to the Government ta British East Africa 
Hap Orrics: % BISHOPSGATE, LONDON, £.0.2 


aie of astern 
every description 


ta Feoei ved for fixed periods at rate to be 
ee ms rnc ore 


Lona omc” 
2 Bank Buildings, Priness 8, £.6.2, | sist 


ee 

J. MA . 

462 Branches in delat Manager 3% 
Branches in = Cube, Porto ige, Dorraican Republic, 
Indies : ANTIGU a, St. John's MAnAM eo 
BARBADOS, ¢ DOMINICA, Rossss 
ST. KITTS, Bi as TRIKIDAD, 
ST. KITTS, Port of 
Belize. oon Forms GUIANA—Georgetown, 
SPAIN, Barcelona. NEW 

foRE AGENCY, Corner William & Cedar Streets. 


oa a AND SHANGHAI 


KING npevnteteuee 1 
— _ Paw Ur on + $15,000,000 
Sreaiine Reseave 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Ospital Paid up 
Reserve Fund - 


£8,708,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 


Vv oO. B, JONES, — 


SANK OF NEW SOUTH WALES 


ww a Keswick, Esq-; 


Mamacurs mm 
oe Jobn 
Accountant, W. M. Blackie. 

8 GRACEOHURCH STREET, LONDON, B.C. 


CIRARD TRUST COMPANY 
Philadelphia, Pennsylvania. 
OHARTERED 1836, 

Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 

As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 

with British owners isinvited 
looking to the menagement of such funds. 


Capital and Surplus, $10,000,900, | 


Lendon: Printed for the 
Pubtiened 


H. D. ©. Jonns. 
MacLennan. 


@. BE. Banat, +t. Clements Press, ios =— TE 
ine Prapelovere ot Granville Bowes, Arends] ebea, Wilde 


ts for fixed Periods on terms which 
may be known on application; and a every 
description of banking 
H. MELDRUM, Assistant Manager. 
THE ANGLO-EGYPTIAN BANK LTD. 


oueecaee Bone PARA 


ria, Cairo, Beni-Souef, Man- 


at the rate of 2 
lances, provided ey eed 
er vided they ao not tall below the ous 


No. #7 Clement's lane, Lombard Street E.C.4, 


DUGALD EMITH, Assistant Manage 


NATIONAL BANK OF INDIA,| BANK OF OF MONTREAL. 


Capiel Bete 8 op, $1307 00 tie e Puné, 
od tea 


8. 


Canada and 
Newfoundland ; ‘also paket oan 
a = oy fa go eins Gas and 


vernment of the 
with all 


UNION BANK OF | CANADA. 
Incorporated 1865. 


Paid-Up Capital ee 
Rest and Undivided Profits ie 
TOTAL 
The Bank bas over in Canada, and 
Aquutn ints Pelonioel tiitenie teneian 
4, Dapeaite secstved 06 taveusabte sates, whieh 
be ascertained on to — 
icnten Cems “Miron es 


Rew Yeon ‘eunes: 49 wall STREET, 


MECHANICS & METALS 
NATIONAL BANK 


BRITISH BANK FOR 
tnoao| FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.6.2 
Telegraphic Address “ Surolgna, London.’ 
Telephone Nos. London Wall 3870 & 3871 (2 lines). 


CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and tramsacts 
every kind of British, Colonial and 
Foreign Banking and ‘Exchange. 


H. BEACON, Manager. 


uildings, Portuga) street, KE Santon, WA. and 


W.C.2—Satuséay, April 26, 
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CITIES SERVICE COMPANY 


Incorporated under the Laws of the State of Delaware, U.S.A, 


SIXTY WALL STREET, NEW YORK, N.Y. 
NINE MOORGATE STREET, LONDON, E.C. 


Ney renee 










ee en ED oe 


ee ne 
eee aad 


President-HENRY L. DOHERTY. 


Sere) 


EXTRACTS FROM THE ANNUAL REPORT 
for the Year 1918. 
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; 
4 THE NINTH ANNUAL REPORT of Cities Service C s su ng the limitations and restrictions o« ned . ' 
a tted herewith for the calendar year ling the Sheet | referred to in the last Annual Report : 
i the Company, comparative stateme a <« bined state- campaign has been continued, and the acreag 
' m f the et i lia i : mpanies, a state held for future development is of great magnit D 
th n arning d ull securities t ) f these lands heretofore classified ily a * 
ta g oth thos the Holding ¢ he subsidiaries partially proved by drilling operations, particular Bene, The 
} Company ‘ tinued to gr Al i at the | For t present, however, the operation { ! CG. : , sperat 
ne t to impr ts | t . regar th to fina al strength | mpany in tl Eldorado and Augusta fix r | ( a or 
i ‘ f « 2 | mtinue to be of the greatest interest. Operat grt. . , 
i view t growth t ‘ talisation t the Company, y definite basis of assured results and the « 
tte re rs t . Sanpe - v , ia a ‘ sade i | pment upon a methodical! basis B 
ie ¢ S a a c cap : . n > npre i 
i i way, t \ ) t Ii l son 1 tl Iyl and ‘ 1; 
ig! a c I i i urce with respe ( ae wo fie . 
4 t total capitalisation a le itstanding in the hands of | ede" . . 
P i pi t titi pre ted by t u I . —s oe : u 
/ : iced more than 1 i 
a 1 , i ‘ - i ees , P i exces I 12,0 The total m ” 
i : : . a”? . ip i tl Eld ido and ina h i | D 
: : ‘ 7 i nt j 7 wa ibout I 5 Arreis icre I} 
i : ) rt pr y I Mid Cl reas } ni wal x] % 
2 ( al oa Sar ge vn an presented | property No etort is being made, howeve t ‘ 
, : . i ; . ; i the | is | of production, and during t ¢ 
of { ; ‘ i erte ry 3 a. ve course of development will be pur d : 
t t ki lers | Dril g operation n other section tf the count ‘ 
i nportant acreage have been held 
PUBLIC UTILITY OPERATIONS. t of the high costs and scarcit f both lak 
The Publ Utility Subsidiaries of Cities Service Company in mm et year. Plans have been made for i} 
With i other p itility companies had diff t « litions t meet efly the State { Texas, whe: umerous lease 
during f 2 tly reased operating « < L: ur me ag In the general section known as the Rang f 
‘ 4 } r red y t comp. Ss cont i at hig urt »t Comanche, Palo P nto, Steph ns and Ea ( 
| This which had ar 1 the previo year, led toa u liaries own valuable oil and gas le: s “ g 
act 1m zg wr relief throug ased rate r wi 
4 year gre the s¢ i the situation became increas GENERAL. = 
ing By : ae id ae - ; = a Pa vend > 2 oe oh Wella ‘ rk pat nues an important featu = 
I lem. In tl ma ty of ca requests f r relief received ait we Rweipes ences fon thi ihe contimens Ps 
& t tment at the inds of State and Municipal authorities ae the usual facilities of health and comfort aff 1 in a tow 124 
ceceraroe Boa Bagge ting mage Dee sone ge agg or a ore t The Empire Gas and Fuel Company, in with it rans 
Saad aes aeeein belieadl Gee dtastion.- asine the ear pecied tt s in Eldorado and Augusta, has built numerr we £ iid 
at ean seeeiie ¢ wilicions fasces to operat on uildings. The Company also maintains a w ped rN 
pert ss Shel. chemined of itedion Stile taheas or the health of employees and t eir far > 
Seren meee pleatifel angele has ends 12 possible t : es of physicians and nurses, and supplies m I a 
. ter result ncluded in this welfare work is a continuous study of methods 4 
oO ; nat os - relatively lite ew con . - . wa prevent : f accidents and the care of pers 1 5 
augurated. The first unit of the Acme Power Pla at Tole O neids : : 
. completed, and the plant additions of the Trun 1 Publi Service Tr} Military and Naval calls f the « tr ‘ ‘ 
Company at Warren, Ohio, were a nomaleted men, or approximate ly 10 per cent. of all ur { Iw 
A noteworthy instance of the possibilities of growth of public utilitic them lost their lives in the service, and in | we 
the O s¢ 1 is tl ncrease of the Trumbull Public Service Com names are printed in this Report. Of those w 4 
pa where tl Jemand and tput have both reased m than t have already returned to the Organisati¢ a “ ~ d 
nounced policy of your Company. In addit to t , t ! a 
I g earning t Public Utility Subsidiaries of Cities Service ¢ tive Military and Naval Service, a substant amber of t ay 
Comp wel antially great 1918 t the preceding year, mpanies were loaned to the Government a 4 
d, in spite of cont d increase perating costs, the net earning | 1 departments. Besides those who entered ve @ ay 
. {ror peration we! | mp I ise these 1 earning ! there were many who remained at their work t Rs 
* however, W more t! fiset the r te t and amort vice t] econom support of the war wil t F 
tion charges occasioned by the high cost of money in war times to provid would have taken them d ctly to the fir A 
. iunds t refunding of maturing « gations and to finance the It seems highly appropriate, in concluding this R¢ te 
; g t ! comy As ar lt, the earnings accruing to Citic mind all stockholders of the ready means they ha 3 
Ser Con ny from its Publ Utility Subsidiaries were diminished n the progress of their Company If the stockholders t 
‘ red w last A ut t teps taken toward increasing t and directors the whole task of broadening the acqua 
Fates f0% =o * sme fj proved financial tuat z pany among investors, they are losing a great opportunit turtae 
promise that thi lition will be corrected in the forthcoming v« } own best interests. About 17,000 individuals are interested in the stocs 
DIVISION OF GROSS EARNINGS OF CITIES SERVICE i ee A very large additional number has ee C) 
COMPANY PUBLIC UTILITY AND OIL OPERATIONS. 2 at pny te cE ey a iy ome apet pelagic By h 
iy a l tant ft tin th A ss i u : = 
From Pul Utilit roe a : $, aioe 7 “ as poe nfiu nee of al w uld vi assist its furthe pr gress ~~ 
; + yr *- : = oe er 2 eis ¥50$73+419.2 MW acknowledge with grat tude, and commend a Poe 
: ’ 4,537.22 1 tion, the spir of loyalty to the Company and its su es Reser 
ate aes race omatae ona i wtained by the men and women in the rank at i file : a Depo: 
iat 949,252,4 P10, 110,342 rheir zeal has been one of the primary factors in producing ™ 
OIL OPERATIONS. which are set forth in this Report 
I earaings t Citie Sery e ¢ mpanvy from tt nerat ne ‘ ‘ Respectfully sul mitted, 
I on I i its s Board of D 


sidiaries in the petroleum industry increased substantially notwithstand By HENRY L. DOHERTY, P 


EARNINGS STATEMENT. 





Net t | Number of 

. ~ : et to Times the 

: Year Ending December 3: Gross ; Net Dividends as 

: 2 mi be — Expenses. ae : : i cia ; Common referred 

‘Fe Earnings ; F Earnings Interest. | Net to Stock Preferre-{ Stock and phe nd was 


Stock, Reserves Rerned. 

















3 $ - $ - at e 8. 


ME kccccacs f 23 o€ 

: HS0B corerezscasesoretacnsercress| tomgeae | ene | weep ‘* 922,032.59 | 521,387.09 | 400,645.51 4 oe for 

; NE cast kc kodhocs ieenticeestiont- Glnnannae one 1,113,732.61 *: 1,113,732.61 605,875.79 507,856.82 ee 10.71 Er 
it | es eeteneck lat issn a nel aS 3 47-95 2,087,063.16 123,062.27 1,964,000 89 908,777.60 | 1,055,223-29 en 4.28 
+f ES IIE | SOMe8337 | uSigeban | a8ez.545-08 | a20;000.c0 | 5.397.545.08 | 1.635.995-50 | 1 76rss158| 2 i 
: I ciaatetiaaad pinetiaelianieniets | 1011034290 | aan ake nd, | 49306:944-29 | 490,000.00 | 3,816,944.29 | 1,570,005.00 | 2,246,939-29 a3 bn 
1917 ee 39,359.70 9,570,953.20 | 258,960.44 9,611,992.76 | 2,409,690.92 | 7,202,301-54 9 6.7 

ae 


ceesececes COO oe oeesecceseses 19,.252,492.8 2 3 
RE hse Sebbkenbdebsssnns 5 SE ~ spe 357,229.09 | 18,895,263.75 2,561.74 | 158,892,402.01 | 3,712,695.15 | 15,279.706.86 


AWAY 


521,455.59 21,758,581.58 272 570 %4 21,486,002.06 4.034,274 §0 | 17,451,727 56 





